


























(X -R¥R0LJXHO 5ROR 7£YRUD GHFODUR TXH R WUDEDOKR GH SURMHWR GHPHVWUDGR LQWLWXODGR ߨ8P
EXUDFR QR FK¥Rߩ « R UHVXOWDGR GD PLQKD LQYHVWLJD©¥R SHVVRDO H LQGHSHQGHQWH 2 FRQWH¼GR
« RULJLQDO H WRGDV DV IRQWHV FRQVXOWDGDV HVW¥R GHYLGDPHQWH PHQFLRQDGDV QD ELEOLRJUDILD RX
RXWUDV OLVWDJHQV GH IRQWHV GRFXPHQWDLV WDO FRPR WRGDV DV FLWD©·HV GLUHWDV RX LQGLUHWDV W¬P
GHYLGD LQGLFD©¥R DR ORQJR GR WUDEDOKR VHJXQGR DV QRUPDV DFDG«PLFDV
2 &DQGLGDWR
/LVERD  GH 2XWXEUR GH 

5HVXPR
ߨ$ OLQJXDJHP « XP ODELULQWR GH FDPLQKRV (QWUDVH QXP OXJDU SRU XP ODGR H VDEHPRV
RQGH HVWDPRV PDV SHUGHPRQRV VH DERUGDUPRV R PHVPR OXJDU SRU RXWUR ODGRߩ $VVLP
HVFUHYHX :LWWJHQVWHLQ H DVVLP WHU£ GH VHU SDUD WRGDV DV OLQJXDJHQV
0DV K£ XPD OLQJXDJHP D GDV LPDJHQV PDLV SURSULDPHQWH D SLFWµULFD RQGH R VHQWLGR
SULQFLSDO GH ߨSURIXQGRߩ ߟ D SDODYUD TXH XVDPRV UHSHWLGDPHQWH ¢ IDOWD GH PHOKRU SDUD QRV
GLVWDQFLDUPRV GDV WUDYHVVLDV GR ODELULQWR TXH DFKDPRV GHVLQWHUHVVDQWHV ߟ FKRFD SHUIHLWD
PHQWH GH IUHQWH FRP XPD GDV UHDOLGDGHV PDLV HOHPHQWDUHV GD SLQWXUD D VXD VXSHUI¯FLH
$ HUD PRGHUQD UHMHLWDQGR R RFXOWR VXEVWLWXLR SHOR SURIXQGR $ FXULRVLGDGH FLHQ
W¯ILFD GHX OXJDU D XPD REVHVV¥R SHOD FRPSUHHQV¥R UDGLFDO GDV FRLVDV XPD KHUPHQ¬XWLFD
JHQHUDOL]DGD RX TXDOTXHU RXWUR PRGR GH SHQHWUD©¥R
1HP WRGRV DFHLWDP HVWH HVWDGR GDV FRLVDV 5RODQG %DUWKHV SHGHQRV TXH DWUDYHVVH
PRV D HVFULWD TXH D Q¥R SHQHWUHPRV $JDVWDGD FRP D KHUPHQ¬XWLFD 6XVDQ 6RQWDJ VRQKD
XPD ߨHUµWLFD GD DUWHߩ $OJX«P WHU£ GLWR XP GLD TXH ߨIDODU VREUH P¼VLFD « FRPR DVVRELDU
VREUH JDOLQKDVߩ %DUQHWW 1HZPDQ FRQFUHWL]DR ߨD HVW«WLFD HVW£ SDUD RV DUWLVWDV FRPR D
RUQLWRORJLD HVW£ SDUD RV S£VVDURVߩ (VFUHYHQGRRV QXQFD YRDUHPRV FRPR HOHV 2X FRPR
D ERUEROHWD $ SURSµVLWR /HRQDUG &RKHQ H[SOLFDQRV TXH ߨK£ D SDODYUD H D ERUEROHWD 6H
FRQIXQGLUHV HVWDV GXDV FRLVDV WRGRV WHPRV R GLUHLWR GH QRV ULUPRV GH WLߩ
(VFUHYHU VREUH DUWH « XP DEVXUGR ¢ SDUWLGD 0DV LVVR Q¥R « R PHVPR TXH GL]HU TXH
« HP Y¥R 2V VHUHV PDLV LQWHUHVVDQWHV HFORGHP DILQDO MXVWDPHQWH TXDQGR VH YLROD R UD
]R£YHO TXDQGR VH YLRODP DV LQWHQ©·HV TXDQGR HPEDWHP GXDV UHDOLGDGHV R PDU H D URFKD
YR] H SDODYUD HVFULWD H LPDJHP O£SLV H SDSHO XP FRUSR H RXWUR FRUSR 6H ߨQ¥R K£ QDGD
PDLV SURIXQGR TXH D SHOHߩ TXH FRQKHFLPHQWR HSLG«UPLFR GDV VXDV SURIXQGH]DV TXH HV
SHOHRORJLD GD VXD VXSHUI¯FLH"
3DODYUDVFKDYH GHVHQKR SLQWXUD HVFULWD VXSHUI¯FLH HVFDSLVPR

$EVWUDFW
ߨ/DQJXDJH LV D ODE\ULQWK RI SDWKV <RX DSSURDFK IURP RQH VLGH DQG NQRZ \RXU ZD\ DERXW
\RX DSSURDFK WKH VDPH SODFH IURP DQRWKHU VLGH DQG QR ORQJHU NQRZ \RXU ZD\ DERXWߩ
7KXV ZURWH :LWWJHQVWHLQ DQG VR LW PXVW EH IRU DOO ODQJXDJHV
%XW WKHUH LV RQH ODQJXDJH WKDW RI LPDJHV RU UDWKHU WKDW RI SLFWXUHV ZKHUH WKH SULPDU\
PHDQLQJ RI ߨSURIRXQGߩ ߟ WKH ZRUG ZH FRPPRQO\ XVH IRU ODFN RI D EHWWHU RQH WR GLV
WDQFH RXUVHOYHV IURP WKRVH WUDYHUVDOV RI WKH ODE\ULQWK WKDW ZH ILQG XQLQWHUHVWLQJ ߟ FODVKHV
IURQWDOO\ ZLWK RQH RI WKH PRVW HOHPHQWDU\ UHDOLWLHV LQ SDLQWLQJ LWV VXUIDFH
7KH PRGHUQ HUD KDV VKXQQHG WKH RFFXOW RQO\ WR KDYH LW UHSODFHG E\ WKH SURIRXQG 6FL
HQWLILF FXULRVLW\ KDV JLYHQ ZD\ WR DQ REVHVVLRQ ZLWK WKH UDGLFDO XQGHUVWDQGLQJ RI WKLQJV D
JHQHUDOL]HG KHUPHQHXWLFV RU DQ\ RWKHU PHDQV RI SHQHWUDWLRQ
1RW HYHU\RQH DFFHSWV WKLV VWDWH RI DIIDLUV 5RODQG %DUWKHV EHJV XV WR WUDYHUVH ZULWLQJ
QRW WR SHQHWUDWH LW )DWLJXHG E\ KHUPHQHXWLFV 6XVDQ 6RQWDJ GUHDPV RI DQ ߨHURWLFV RI
DUWߩ 6RPHRQH IDPRXVO\ VDLG WKDW ߨWDONLQJ DERXW PXVLF LV OLNH ZKLVWOLQJ DERXW FKLFNHQVߩ
%DUQHWW 1HZPDQ HSLWRPL]HG LW ߨDHVWKHWLFV LV WR DUWLVWV DV RUQLWKRORJ\ LV WR ELUGVߩ :ULWLQJ
DERXW WKHP ZRQߥW KHOS XV IO\ OLNH WKHP 1RU OLNH WKH EXWWHUIO\ DV /HRQDUG &RKHQ UHPLQGV
XV ߨWKHUH LV WKH ZRUG DQG WKHUH LV WKH EXWWHUIO\ ,I \RX FRQIXVH WKHVH WZR LWHPV SHRSOH
KDYH WKH ULJKW WR ODXJK DW \RXߩ
:ULWLQJ DERXW DUW LV E\ LWV YHU\ QDWXUH DEVXUG %XW WKDWߥV QRW WKH VDPH DV VD\LQJ LWߥV LQ
YDLQ ,QGHHG WKH PRVW LQWHUHVWLQJ RI EHLQJV HPHUJH SUHFLVHO\ ZKHQHYHU UHDVRQ LV YLRODWHG
RU LQWHQWLRQV GLVUXSWHG ZKHQHYHU WZR UHDOLWLHV FODVK WKH VHD DQG WKH URFN YRLFH DQG ZRUG
ZULWLQJ DQG LPDJH SHQFLO DQG SDSHU D ERG\ DQG DQRWKHU ERG\ ,I ߨWKHUHߥV QRWKLQJ PRUH
SURIRXQG WKDQ WKH VNLQߩ ZKDW PLJKW DQ HSLGHUPLF LQYHVWLJDWLRQ RI LWV GHSWKV XQFRYHU D
VSHOHRORJ\ RI LWV VXUIDFH EULQJ WR OLJKW"
.H\ZRUGV GUDZLQJ SDLQWLQJ ZULWLQJ VXUIDFH HVFDSLVP

$JUDGHFLPHQWRV
2EULJDGR D WRGRV RV TXH GH XP PRGR RX RXWUR DEULUDP FDPLQKRV TXH HX SHUFRUUHVVH H
REULJDGR WDPE«P ¢TXHOHV TXH O£ GHL[DUDP SHGUDV SDUD TXH DV VDOWDVVH
2X DV FRQWHPSODVVH
'HGLFR HVWHV WH[WRV ¢ &ULVWLDQD H DR -DLPH

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,QWURGX©¥R
6H HVFUHYHU VREUH $UWH « PHVPR XP H[HUF¯FLR DEVXUGR WDO H TXDO DILUP£PRV QR UHVXPR
K£ SRXFDV S£JLQDV DWU£V FRPR OHU DV TXH VH VHJXHP D HVWD" (YLGHQWHPHQWH « LPSRVV¯
YHO UHVSRQGHU 3RU«P VH HVVDV S£JLQDV FRPS·HP FRPR GHVHMDPRV R HVWXGR WHµULFR GR
PHVWUDGR GH 3LQWXUD GHYHU¥R WDPE«P VHU XPD UHVSRVWD RULJLQDO ¢TXLOR TXH « QD HVFULWD
VREUH LPDJHQV XP SUREOHPD GH HVFULWD 3DUD Q¥R GLILFXOWDU GHVQHFHVVDULDPHQWH D SURFXUD
GHVVD UHVSRVWD HVWD EUHYH QRWD TXH Q¥R « XPD LQWURGX©¥R WHQWD GHVHPEDUD©DU GH HQWUH RV
DVSHFWRV PDLV VDOLHQWHV GR WH[WR DTXHOHV TXH PHQRV DGHUHP ¢ QRUPD XVXDO QHVVHV WH[WRV
'HVGH ORJR TXDQWR ¢ HVWUXWXUD R WH[WR VXEGLYLGHVH GH IRUPD VLPSOHV HP FHUFD GH
PHLD G¼]LD GH FDS¯WXORV VHP PDLV VXEGLYLV·HV DO«P GH EUHYHV SDXVDV GHQRWDGDV SRU WU¬V
 7RUQDUVH£ WDPE«P HYLGHQWH TXH FDGD FDS¯WXOR « XP WH[WR DXWµQRPR RX VHMD Q¥R
SUHFHGH QHP VH VXMHLWD ¢ OHLWXUD GRV GHPDLV 2 PHVPR Q¥R « GL]HU TXH Q¥R VH UHODFLRQH
FRP HOHV W¥R Vµ TXH HVVDV UHOD©·HV WHQGHP D IRUPDU XPD UHGH HP YH] GH XPD OLQKD $
RUGHP SHOD TXDO VH GLVSXVHUDP RV WH[WRV Q¥R VHQGR DUELWU£ULD « DSHQDV XPD VXJHVW¥R
SRGHP VHU OLGRV SRU TXDOTXHU RUGHP FRPR VH ROKDP LPDJHQV
(P VHJXQGR OXJDU TXDQWR ¢ UHOD©¥R GD HVFULWD FRP R SURMHFWR SO£VWLFR GRFXPHQWDGR YL
VXDOPHQWH QR ILQDO VREUHVVDLU£ GXUDQWH D OHLWXUD GH FDGD FDS¯WXOR PDLV FHGR RX PDLV WDUGH
TXH D QDWXUH]D HVSHF¯ILFD GHVVD DUWLFXOD©¥R « D GD FLUFXPQDYHJD©¥R RX VH SUHIHULUPRV D
GR FRQWRUQR 1¥R K£ UHIHU¬QFLDV RX GHVFUL©·HV GLUHFWDV GRV DVSHFWRV GHVVD REUD W¥RSRXFR
QRV FHQWU£PRV HP H[FOXVLYR QRV DXWRUHV RX REUDV TXH LQIOXHQFLDUDP HVVHV DVSHFWRV PXLWR
HPERUD RV KDMD HYLGHQWHPHQWH
(P YH] GH VH YLUDU SDUD D VXD RULJHP HVWH « XP WH[WR TXH YLYH QD PDUJHP GD REUD IHLWR
GH WXGR R TXH GHVHQURODQGRVH GLDQWH GHOD IRL JHUDQGR SDODYUDV GDV OHLWXUDV GDV DXODV
WHµULFDV TXH VH DWUDYHVVDYDP QR DWHOLHU GRV WUDEDOKRV HVFULWRV GHVVDV GLVFLSOLQDV GDV GLV
FXVV·HV FRQJUXHQWHV RX GLVVRQDQWHV FRP FROHJDV H FRUSR GRFHQWH GDV U«SOLFDV SµVWXPDV
D HVVHV GL£ORJRV (P VXPD VHQGR FHUWR TXH R PRWLYD WDPE«P D FLUFXQVW¤QFLD DFDG«PLFD
« XPD HVFULWD TXH QDVFH ¢ IDOWD GH PHOKRU WHUPR GD SU£WLFD WHµULFD GHVWH PHVWUDGR GD
H[SHUL¬QFLD HVSHF¯ILFD GD GHIHVD GH XPD REUD WDPE«P HOD QDVFHQWH GD SRVVLELOLGDGH GH
HOD UHVLVWLU D TXDLVTXHU RXWURV WH[WRV TXH D DERUGHP GH TXDOTXHU RXWUD IRUPD TXH Q¥R HVWD
∗ ∗ ∗
2 TXH VH VHJXH Q¥R « VREUH QDGD DO«P GD QHFHVVLGDGH GH Q¥R VH VHU VREUH

5LFKDUG 'RQQHU 6XSHUPDQ ,,  IRWRJUDILD GH FHQD

 /H[ /XWKRU
/H[ /XWKRU PDLRU PHQWH FULPLQDO GRV QRVVRV WHPSRV VHQWDGR ¢ EHLUD GD FDPD (VW£
DEVRUYLGR DR TXH WXGR LQGLFD QR MRJR GH [DGUH] FRP R VHX FRPSDQKHLUR GH FHOD 2WLV
TXH QRV ILWD FRP D VXD H[SUHVV¥R REWXVD (VWD FHQD SDFDWD Q¥R SDVVD SRU«P GH XPD
HODERUDGD LOXV¥R 'HPDVLDGR WDUGH R JXDUGD SULVLRQDO FRQVWDWDU£ TXH /XWKRU H 2WLV K£
PXLWR VH HYDGLUDP GHVVD FHOD VHP TXH QLQJX«P GHVVH FRQWD GHL[DQGR DWU£V GH VL QDGD
PDLV TXH RV VHXV GXSORV KRORJU£ILFRV SURMHFWDGRV HP WRUQR GR WDEXOHLUR GH MRJR 6DEHQGR
TXH QR FLQHPD VREUDP DV FHQDV GH HYDV¥R V¥R PXLWR PDLV HVFDVVDV DTXHODV TXH FRPR
HVWD QRV SURS·H IXJLWLYRV TXH VH PRYHP SDUDOHODPHQWH HP GRLV OXJDUHV XP GHQWUR GDV
UHJUDV H RXWUR IRUD GHODV
0LFKHO )RXFDXOW RXWUD PHQWH GRV QRVVRV WHPSRV D EUD©RV FRP XPD UHDOLGDGH TXH Q¥R
GRPLQD R KRORJUDPD W¥R EHP TXDQWR D ILF©¥R )RXFDXOW SDUWH HP EXVFD GH RXWURV P«WRGRV
GH VH PRYHU GDTXHOD PDQHLUD PHVPR QRV OXJDUHV PDLV FRQVWUDQJLGRV SHOD UHJUD 'HVHMD
SRU H[HPSOR LOXGLU D SUµSULD QR©¥R GH FRPH©R 'LVFXUVDQGR QD VXD OL©¥R LQDXJXUDO QR
&ROOªJH GH 3DULV R PDLV HPEOHP£WLFR SDOFR DFDG«PLFR GH )UDQ©D GHFODUD TXHUHU ߨGHVOL]DU
VXEUHSWLFLDPHQWHߩ SDUD D WULEXQD PDLV GR TXH WRPDU D SDODYUD VHU WRPDGR SRU HOD DORMDU
VH QHOD FRQIXQGLUVH FRP HOD &LWDQRV 0ROOR\ R SHUVRQDJHP GH 6DPXHO %HFNHWW XPD
YR] FRQWLQXDPHQWH FRPSHOLGD D ߨGL]HU DV SDODYUDV HQTXDQWR KRXYHU SDODYUDV DW« TXH HODV
PH HQFRQWUHP DW« TXH HODV PH GLJDPߩ
 FHUWR TXH D KLVWµULD GDTXHOHV TXH SURFXUDUDP UHI¼JLR QD SDODYUD FRQW¯QXD Q¥R FRPH©D
FRP RV HVFULWRUHV PRGHUQLVWDV FRQWHPSRU¤QHRV GH )RXFDXOW 'R GLVWDQWH V«FXOR ,; HP
£UDEH FKHJDQRV R UHODWR GH ;HUD]DGH ILOKD GR YL]LU 6RE RV HYLGHQWHV SURWHVWRV GR SDL
D MRYHP DFHLWD GHVSRVDU R UHL ;DULDU R TXDO SRU HVWDU HQORXTXHFLGR GH FL¼PHV WHP SRU
FRVWXPHPDQGDUPDWDU FDGD XPD GDV UDSDULJDV FRPTXHP VH FDVD QDPDQK¥ VHJXLQWH ¢ QRLWH
GH Q¼SFLDV 1DGD REVWDQWH GHVGH D SULPHLUD QRLWH D SULQFHVD FRQWD DR UHL XPD KLVWµULD GH
DYHQWXUDV D TXDO FUXFLDOPHQWH QXQFD WHUPLQD QHVVD QRLWH GHVWH PRGR FRQVHJXLQGR TXH R
UHL £YLGR GH VDEHU R ILP DGLH D H[HFX©¥R SRU PDLV XP GLD $VVLP SURFHGH GXUDQWH RXWUDV
PLO QRLWHV VRPDQGR QR WRWDO PLO H XPD
 5LFKDUG 'RQQHU 6XSHUPDQ ,, WKH 5LFKDUG 'RQQHU FXW 
 0LFKHO )RXFDXOW /ߥRUGUH GX GLVFRXUV GLWLRQV *DOOLPDUG  S $ UHIHU¬QFLD D %HFNHWW TXH D HGL©¥R
Q¥R UHIHUH H[SOLFLWDPHQWH IRLQRV GDGD SRU *DU\ *XWWLQJ )RXFDXOW  D YHU\ VKRUW LQWURGXFWLRQ 2[IRUG
XQLYHUVLW\ SUHVV 

2 VHQVR FRPXP GL]QRV TXH ;HUD]DGH FRQWDYD KLVWµULDV SDUD SUHVHUYDU D VXD YLGD
0DV VH FRQVHQWLUPRV FRQIXQGLUQRV XP SRXFR SHODV SDODYUDV SRGHUHPRV DILUPDU TXH HOD
DUULVFD D VXD YLGD SDUD SRGHU FRQWDU DV KLVWµULDV H GL]HU DV SDODYUDV TXH GH RXWUR PRGR
Q¥R SRGHULDP VHU FRQWDGDV H GLWDV QDTXHOD IRUPD SDUWLFXODU 2 PHVPR « GL]HU TXH DUULVFDU
D YLGD « XP SUHWH[WR RX PHOKRU GL]HQGRR TXH K£ XPD UHOD©¥R GH SUHWH[WR HQWUH DV GXDV
FRLVDV 1D VXD UD]¥R D TXH )RXFDXOW FKDPDULD LUUD]¥R D SULQFHVD Q¥R TXHU UHDOPHQWH VDO
YDU D YLGD LVVR « WDQWR R HIHLWR FRODWHUDO FRPR SDUDGR[DOPHQWH D FRQGL©¥R LQGLVSHQV£YHO
GR VHX GHVHMR GH GL]HU SDODYUDV
5HJUHVVDGRV DR V«F ;; SHQVHPRV HP 5D\PRQG 5RXVVHO HVFULWRU SUHGLOHFWR GH 0L
FKHO )RXFDXOW TXH VH REULJDYD D FRPH©DU H DFDEDU XPD KLVWµULD FRP IUDVHV LG¬QWLFDV H[
FHSWR QXPD Vµ OHWUD PDV FRP VHQWLGRV SOHQDPHQWH GLIHUHQWHV H TXH HPSUHHQGHX HVFUHYHU
XPD ILF©¥R HWQRJU£ILFD VREUH IULFD HP Y£ULRV FDS¯WXORV TXH SRGHP VHU OLGRV SRU TXDOTXHU
RUGHP XP OLYUR HVFULWR VHP QXQFD WHU SRVWR RV S«V QHVVH FRQWLQHQWH ߨ7RGDV DV PLQKDV
REUDV V¥R SXUD LPDJLQD©¥Rߩ
2X DSDUWDQGRQRV GDV OHWUDV SHQVHPRV HP +DUU\ +RXGLQL TXH DRV GR]H DQRV IXJLX
GH FDVD QXP YDJ¥R GH FDUJD UHJUHVVDQGR XP DQR GHSRLV VHP TXH VH ID©D LGHLD GH RQGH
HVWHYH H SRXFR GHSRLV VH WRUQRX PXLWR F«OHEUH SRU GHPRQVWUDU HP S¼EOLFR SRGHU HVFDSDU
VH GH DOJHPDV FROHWHV GH IRU©D H RXWUDV VLWXD©·HV GH FRQILQDPHQWR +RXGLQL FUHVFHX
QXP EDLUUR PXLWR SREUH GH 1RYD ,RUTXH DSUHQGHX FHGR R VKRZEL] ߨ$ PHOKRU IRUPD GH
DWUDLU XP S¼EOLFR « ID]HU VDEHU TXH D FHUWD KRUD HP FHUWR OXJDU DOJX«P WHQWDU£ DOJR TXH
SRGHU£ UHVXOWDU QD VXD PRUWH V¼ELWDߩ 1DWXUDOPHQWH +RXGLQL Q¥R IRL R SULPHLUR D XVDU
HVVHV WUXTXHV PDV IRL R SULPHLUR D LVRO£ORV HQTXDQWR XPD IRUPD SUµSULD TXH KRMH HP GLD
« UHFRQKHF¯YHO GHQWUR GR LOXVLRQLVPR H GD FXOWXUD HP JHUDO 2 HVFDSLVPR GH +RXGLQL H
5RXVVHO Q¥R WUDWD DSHQDV GH XPD SURSHQV¥R SDUD IXJLU RX WUDQVJUHGLU D UHDOLGDGH PDV GR
IDEULFR GDV UHVWUL©·HV QHFHVV£ULDV SDUD TXH D IXJD VH WRUQH DXW¬QWLFD
$ IXJD GD SULV¥R LQYHQWDQGR VH QHFHVV£ULR HVVD SULV¥R DEUH R FDPLQKR SDUD XPD
 7UDGX]LPRV GR IUDQF¬V G«UDLVRQ HVWH WHUPR XVDGR Qߥ+LVWµULD GD ORXFXUD SDUD GHVFUHYHU Q¥R DSHQDV D UH
MHL©¥R GD UD]¥R PDV XP PRGR DOWHUQDWLYR GH H[LVW¬QFLD XPD ߨYR]ߩ H XP ߨSURMHFWR VREHUDQRߩ )RXFDXOW
FLWDGR SRU *DU\ *XWWLQJ HP LELG S
 5D\PRQG 5RXVVHO ,PSUHVV·HV GH IULFD 5HOµJLR Gߥ£JXD 
 &LWDGR SRU 0DQXHO -R¥R *RPHV 5D\PRQG 5RXVVHO 1RYDV ,PSUHVV·HV GH IULFD  7UDG SRU /X¯]D
1HWR -RUJH &RP SUHI GH 0DQXHO -R¥R *RPHV )HQGD  3UHI£FLR S
 : .DOXVK H / 6ORPDQ 7KH 6HFUHW /LIH RI +RXGLQL 7KH 0DNLQJ RI $PHULFDߥV )LUVW 6XSHUKHUR $WULD
%RRNV  S

HVFULWD RX SDUD XPD TXDOTXHU RXWUD SU£WLFD TXH Q¥R « JXLDGD SHOD LQWHQ©¥R GH H[SULPLU
DV LGHLDV GR DXWRU PDV TXH VH HVSUDLD OLYUHPHQWH SHOD SUµSULD HVWUXWXUD GD OLQJXDJHP HP
TXHVW¥R
∗ ∗ ∗
$ OLQJXDJHP HVVD « WLGD JHUDOPHQWH FRPR XP OXJDU SURIXQGR XPD DFXPXOD©¥R GH VHGL
PHQWRV V¯PERORV H VHQWLGRV XP ODELULQWR HP HVV¬QFLD ߨ$ OLQJXDJHP « XP ODELULQWR GH
FDPLQKRV (QWUDVH QXP OXJDU SRU XP ODGR H VDEHPRV RQGH HVWDPRV PDV SHUGHPRQRV
VH DERUGDUPRV R PHVPR OXJDU SRU RXWUR ODGRߩ 6µ SRU IDODUPRV DWUDYHVVDPROR FDGD
XP WUD©DQGR R VHX FDPLQKR ( WDQWR R DWUDYHVVDP RV WH[WRV VLQXRVRV GH 5RXVVHO FRPR
QD OLQJXDJHP PXVLFDO DV FRPSRVL©·HV LJXDOPHQWH VLQXRVDV GH -6 %DFK $VVLP WHU£ GH
VHU SRU WRGDV DV OLQJXDJHQV 0DV K£ XPD OLQJXDJHP D GDV LPDJHQV PDLV SURSULDPHQWH D
SLFWµULFD RQGH R VHQWLGR SULQFLSDO GH ߨSURIXQGRߩ ߟ D SDODYUD TXH XVDPRV UHSHWLGDPHQWH
¢ IDOWD GH PHOKRU SDUD QRV GLVWDQFLDUPRV GDV WUDYHVVLDV GR ODELULQWR TXH DFKDPRV GHVLQ
WHUHVVDQWHV ߟ FKRFD SHUIHLWDPHQWH GH IUHQWH FRP XPD GDV UHDOLGDGHV PDLV HOHPHQWDUHV GD
SLQWXUD D VXD VXSHUI¯FLH
1¥R K£ FRPR Q¥R HVEDUUDU QHVWD FRPSOLFD©¥R DR HVFUHYHU RX IDODU GH LPDJHQV 0HVPR
TXDQGR DOJX«P FRPR &OHPHQW *UHHQEHUJ QRV FKDPRX D DWHQ©¥R SDUD DV TXDOLGDGHV SODQDV
GR TXDGUR TXH RV SLQWRUHV PRGHUQLVWDV SURFXUDYDP DILUPDU I¬OR FRP WRGDV DV UHVVDOYDV
GH TXH PHVPR QHVVDV SLQWXUDV SHUVLVWH VHPSUH XPD WHUFHLUD GLPHQV¥R
2 FDPLQKR « VHPSUH WUDL©RHLUR H ILFD DLQGD PDLV WUDL©RHLUR GHSRLV GH 5RODQG %DUWKHV
6XVDQ 6RQWDJ H )RXFDXOW VXEWUDLUHP ¢ QR©¥R FO£VVLFD GH DXWRU DV SURIXQGH]DV GD VXEMHFWL
YLGDGH RX GD LQWHQ©¥R ߟ GHFODUDGD FLIUDGD LQFRQVFLHQWH 3HUDQWH LVWR D WHQWD©¥R GH TXHP
HVFUHYH SHUDQWH XP TXDGUR XPD HVFXOWXUD RX TXDOTXHU RXWUR YXOWR YLVXDO WHP VLGR D GH
HYRFDU HVVD SURIXQGLGDGH DWUDY«V GD LPDJHP SR«WLFD 8W SLFWXUD SRHVLV $ SRHVLD FRPR D
SLQWXUD 0DV LVVR HYLGHQWHPHQWH Q¥R FKHJD SDUD HQFRQWUDU QR ODELULQWR GH XPD D IRUPD
GH WRFDU D RXWUD 3RU LVVR FRP H[FHS©·HV HVVD DERUGDJHP UHGXQGD HP P£V HYRFD©·HV
S«VVLPD SRHVLD H Q¥R UDUDPHQWH DV GXDV HP XQ¯VVRQR 1R RXWUR SµOR XP GLVFXUVR VR
 /XGZLJ :LWWJHQVWHLQ 3KLORVRSKLFDO ,QYHVWLJDWLRQV 7UDG SRU * ( 0 $QVFRPEH %DVLO %ODFNZHOO
 S
 &OHPHQW *UHHQEHUJ m0RGHUQLVW 3DLQWLQJ} (P )RUXP /HFWXUHV  SDU£JUDIR 
 5RODQG %DUWKHV 7KH 'HDWK RI WKH $XWKRU 7UDG SRU 5LFKDUG +RZDUG 8EX:HE 
 6XVDQ 6RQWDJ m$JDLQVW ,QWHUSUHWDWLRQ}  (P 6KLIWHU 0DJD]LQH 

EUH DUWH FRP SUHWHQV·HV ¢ REMHFWLYLGDGH FLHQW¯ILFD PXQHVH GH SDODYUDV GHVDMHLWDGDV FRPR
ߨPDWHULDOLGDGHߩ ߨLQWHQFLRQDOLGDGHߩ ߨYHUWLFDOLGDGHߩ ߨFDU£FWHU SURFHVVXDOߩ 2 GLD GH KRMH
H[LJH TXH D DUWH ߨID©D VHQWLGRߩ TXH ߨRUJDQL]H R FDRVߩ TXH VHMD ߨFRQVFL¬QFLDߩ 1DGD
WHPRV FRQWUD HVWDV LGHLDV HQWHQGDVH W¥R Vµ REVHUYDPRV FRPR HVWD HVFULWD « VHPHOKDQWH D
XPD WHQWDWLYD GH VXEMXJDU DQDOLWLFDPHQWH R SUREOHPD
6REUD D LPSUHVV¥R GH TXH SDVV£PRV DR ODGR GR ODELULQWR TXH SHUGHPRV D KDELOLGDGH GH
QRV FRQIXQGLU $ HUD PRGHUQD UHMHLWDQGR R RFXOWR SDUHFH W¬OR VXEVWLWXLGR SHOR SURIXQGR
$ FXULRVLGDGH FLHQW¯ILFD GHX OXJDU D XPD REVHVV¥R SHOD FRPSUHHQV¥R UDGLFDO GDV FRLVDV
XPD KHUPHQ¬XWLFD JHQHUDOL]DGD RX TXDOTXHU RXWUR PRGR GH SHQHWUD©¥R
∗ ∗ ∗
1HP WRGRV DFHLWDP HVWH HVWDGR GDV FRLVDV 5RODQG %DUWKHV SHGHQRV TXH DWUDYHVVHPRV D
HVFULWD TXH D Q¥R SHQHWUHPRV $JDVWDGD FRP D KHUPHQ¬XWLFD 6XVDQ 6RQWDJ VRQKD XPD
ߨHUµWLFD GD DUWHߩ $OJX«P WHU£ GLWR XP GLD TXH ߨIDODU VREUH P¼VLFD « FRPR DVVRELDU
VREUH JDOLQKDVߩ %DUQHWW 1HZPDQ FRQFUHWL]DR ߨD HVW«WLFD HVW£ SDUD RV DUWLVWDV FRPR D
RUQLWRORJLD HVW£ SDUD RV S£VVDURVߩ (VFUHYHQGRRV QXQFD YRDUHPRV FRPR HOHV 2X FRPR
D ERUEROHWD $ SURSµVLWR /HRQDUG &RKHQ H[SOLFDQRV TXH ߨK£ D SDODYUD H D ERUEROHWD 6H
FRQIXQGLUHV HVWDV GXDV FRLVDV WRGRV WHPRV R GLUHLWR GH QRV ULUPRV GH WLߩ
(VFUHYHU VREUH DUWH « XP DEVXUGR ¢ SDUWLGD 0DV LVVR Q¥R « RPHVPR TXH GL]HU TXH « HP
Y¥R 2V VHUHV PDLV LQWHUHVVDQWHV HFORGHP DILQDO MXVWDPHQWH TXDQGR VH YLROD R UD]R£YHO
TXDQGR VH YLRODP DV LQWHQ©·HV TXDQGR HPEDWHP GXDV UHDOLGDGHV R PDU H D URFKD YR]
H SDODYUD HVFULWD H LPDJHP O£SLV H SDSHO XP FRUSR H RXWUR FRUSR 6H ߨQ¥R K£ QDGD
PDLV SURIXQGR TXH D SHOHߩ TXH FRQKHFLPHQWR HSLG«UPLFR GDV VXDV SURIXQGH]DV TXH
HVSHOHRORJLD GD VXD VXSHUI¯FLH"
 'DQLHO &RQUDG m7KH ,PSRUWDQFH RI WKH $UWLVWߥV ,QWHQW} (P &RQWHPSRUDU\ $HVWKHWLFV DEU GH 
 /DXUD &XPPLQJ mWK 9HQLFH %LHQQDOH UHYLHZ ߟ WKH *HUPDQV VWHDO WKH VKRZ} (P 7KH *XDUGLDQ
PDL GH  H WDPE«P m&RQWHPSRUDU\ DUW JHWV D FRQVFLHQFH} (P 7KH (FRQRPLVW PDL GH 
 %DUWKHV RS FLW SDU£JUDIR 
 6RQWDJ RS FLW
 $ RULJHP GHVWH GL]HU TXH SDUHFH VHU XPD GDV PXLWDV YDULD©·HV GR RULJLQDO WDONLQJ DERXW PXVLF LV
OLNH GDQFLQJ DERXW DUFKLWHFWXUH M£ IRL DWULEX¯GD WDQWR DR SLQWRU DPHULFDQR 0DUWLQ 0XOO FRPR DR P¼
VLFR )UDQN =DSSD FRPR D PXLWRV RXWURV  DOHJUHPHQWH GLVFXWLGD QD ,QWHUQHW SRU H[HPSOR HP
KWWSVTXRWHLQYHVWLJDWRUFRPZULWLQJDERXWPXVLF
 0LFKDHO 6FKUH\DFK (QF\FORSHGLD RI DHVWKHWLFV QG HG 2[IRUG 8QLYHUVLW\ 3UHVV  SS 
 /HRQDUG &RKHQ 'HDWK RI D /DGLHߥV 0DQ  &DS +RZ WR VSHDN SRHWU\
 3DXO 9DO«U\ m/ߥ,G«H IL[H} (P 2HXYUHV ,, *DOOLPDUG  S 

-R¥R 7£YRUD %HQG VLQLVWHU SQHX VREUH DVIDOWR  FDUY¥R H ILWD GH SDSHO VREUH SDSHO

 8P EXUDFR QR FK¥R
8P EXUDFR QR FK¥R XP PRGHVWR DFLGHQWH GH FK¥R XPD LPSHUIHL©¥R
8PD SR©D REORQJD LQVFULWD QR DVIDOWR JURVVR XPD SHJDGD H[µWLFD FKHLD GH
PHUF¼ULR DW« DR ERUGR FRPR XP YD]LR HP HVS£WXOD DWUDY«V GR TXDO VH SRGH
YHU R F«X UDVR
$ SURSµVLWR GH XPD SR©D SULQFLSLD XP OLYUR H LUURPSH XP PXQGR
 SRVV¯YHO YHU R WH[WR FRPR XPD LPDJHP 1¥R DSHQDV R WH[WR LPSUHVVR RX PDQXVFULWR
SRGH VHU YLVWR DVVLP &RPR XP UXPRU DR UHGRU GH XPD IRUPD REORQJD SRGHPRV HQFDUDU
R WH[WR FRPR R UHV¯GXR PDLV RX PHQRV GHQVR GH SDODYUDV TXH VH DFXPXODP HP DOJR TXH VH
SRGH TXDVH WRFDU FRPR XP VRP RX XPD LPDJHP 1HVVD YLV¥R DV DF©·HV GDV KLVWµULDV DV
LGHLDV H DV LQWHQ©·HV GR DXWRU V¥R SRXFR PDLV GR TXH DV UD]·HV GH VHU GHVVD DFXPXOD©¥R
XP JXL¥R SDUD HVVH WH[WR XP WH[WR DQWHV GR WH[WR XP SUHWH[WR 'L]HPRV TXH HVFUHYHPRV
VREUH DFHUFD RX HP WRUQR GH DOJXPD FRLVD PDV FRPR M£ R LQGLFLD R SUµSULR VLJQLILFDGR
OLWHUDO GHVVDV SDODYUDV LVVR « VHPSUH XP FRQIURQWR FRP XP REMHFWR W¥R LQWUDQVSRQ¯YHO RX
LPSHQHWU£YHO TXDQWR XPD SR©D 2 WH[WR « R UHV¯GXR GHVVH FRQIURQWR HQWUH GRLV PXQGRV
HVWUDQJHLURV D OLQJXDJHP H D SR©D XP PROGH SRU QHJDWLYR
2 OLYUR GH TXH IDO£YDPRV H GR TXDO WUDQVFUHYHPRV D SULPHLUD IUDVH « %HQG 6LQLVWHU
GH 9ODGLPLU 1DERNRY  R VHX SULPHLUR URPDQFH HVFULWR QD $P«ULFD SRU YROWD GR WHPSR
GR ILQDO GD VHJXQGD JUDQGH JXHUUD QXP H[¯OLR GD (XURSD TXH SRU VXD YH] IRUD R H[¯OLR
GD 5¼VVLD QDWDO 1HVVD DOWXUD WHYH QD FU¯WLFD XPD UHFHS©¥R W«SLGD 2 VXFHVVR FRPHUFLDO
YLULD ILQDOPHQWH DOJXQV DQRV PDLV WDUGH GD SXEOLFD©¥R GR PXLWR F«OHEUH /ROLWD D PDLV
FRQKHFLGD REUD GH 1DERNRY 1DVFHULD WDPE«P GD¯ R HQWXVLDVPR TXH DFODPDULD HVWH DXWRU
DR SµGLR GRV PHVWUHV PRGHUQRV GD O¯QJXD LQJOHVD RQGH RV HVSHFLDOLVWDV R FRORFDP KRMH
DR ODGR GH -R\FH H )LW]JHUDOG 3RU FRPSDUD©¥R DR FRORVVR TXH « /ROLWD %HQG 6LQLVWHU
SHUWHQFH ¢V HWDSDV PHQRV FRQKHFLGDV GDTXLOR TXH R VHX DXWRU FKDPD VREUDQFHLUDPHQWH GH
ߨXPD DYHQWXUD DPRURVD FRP D O¯QJXD LQJOHVDߩ XP LGLRPD TXH OKH « HVWUDQJHLUR  R VHX
DIIDLUH FRP HVVD O¯QJXD FRPR R GLULD QRXWUR LGLRPD HVWUDQJHLUR TXDOTXHU XP GRV VHXV
SHUVRQDQJHQV VRILVWLFDGDPHQWH IUDQFµILORV
 9ODPLGLU 1DERNRY %HQG 6LQLVWHU 3HQJXLQ %RRNV  S 7UDGX©¥R QRVVD GR RULJLQDO ߨ$Q REORQJ
SXGGOH LQVHW LQ WKH FRDUVH DVSKDOW OLNH D IDQF\ IRRWSULQW ILOOHG WR WKH EULP ZLWK TXLFNVLOYHU OLNH D VSDWXODWH
KROH WKURXJK ZKLFK \RX FDQ VHH WKH QHWKHU VN\ߩ
 9ODPLGLU 1DERNRY /ROLWD 3HQJXLQ %RRNV  2Q D ERRN HQWLWOHG /ROLWD S

$ SR©D HP TXHVW¥R DVVLP R MXOJDPRV HQWHQGHU H[LVWH QDV LPHGLD©·HV GH XP KRVSLWDO
 GH O£ TXH D IL[D DWUDY«V GH XPD MDQHOD $GDP .UXJ R SURWDJRQLVWD GH %HQG 6LQLVWHU
3RU«P GL]¬OR DVVLP « WUDLU D LPDJHP GR PHUF¼ULR GHVVD SR©D TXH VH GHUUDPD GHVGH D
SULPHLUD IUDVH DR ORQJR GH PXLWRV SDU£JUDIRV TXH QRV DVVLQDODP PXLWDV RXWUDV LPDJHQV
GH VRPEUDV GH UHIOH[RV GH £UYRUHV GH UDPDJHQV PRUWDV GR S¶UGRVRO H GR YHQWR IULR GH
1RYHPEUR GD PHPµULD GH XP FRSR GH OHLWH %UDQFR FLQ]HQWR QHJUR GH WLQWD D]XO GH
WLQWD YHUGH S£OLGR URVD DPDUHOR PDOYD V¥R W¥R QXPHURVDV DV LPDJHQV GH FRUHV TXH VH
PXOWLSOLFDP GD YLV¥R GHVVD SR©D TXH FUHVFH QR OHLWRU XPD IUXVWUD©¥R Vµ FRPSDU£YHO ¢ GH
TXHP WHQWD HP Y¥R GL]HU HVVHV WRQV $SHWHFH IHFKDU R OLYUR H LU SHUJXQWDU D 1DERNRY
VH Q¥R VH HQJDQRX QR P«WLHU VH Q¥R SUHIHUH DQWHV LU VHQWDUVH ¢ MDQHOD D SLQWDU 6H Q¥R R
ID]HPRV « SRUTXH QRV OHPEUDPRV GRV LPSXOVRV JHQX¯QRV GDV SDL[·HV MXYHQLV 9LUDQGR D
S£JLQD SHGLPRV GHVFXOSD D 1DERNRY H DR VHX DIIDLUH DGHQWUDPRQRV HQILP QD KLVWµULD
TXH DILQDO O£ HVW£ GHVFREULPRV TXH $GDP .UXJ « XP HPLQHQWH SURIHVVRU GH ILORVRILD D
TXHP DFDED GH PRUUHU D PXOKHU QR WDO KRVSLWDO GD MDQHOD FRP YLVWD SDUD D SR©D 7HP XP
ILOKR SHTXHQR TXH DPD H SURWHJH 9LYH QXP SD¯V HQVRPEUDGR SRU XP UHJLPH WRWDOLW£ULR
H RSUHVVLYR (VW¼SLGR DFLPD GH WXGR ,QHJDYHOPHQWH XPD KLVWµULD EHP FRQWDGD XPD
DYHQWXUD YLYLGD GH SHUWR QXP SD¯V W¥R ORQJ¯QTXR TXDQWR LQHVSHUDGDPHQWH IDPLOLDU 3HUDQWH
LVVR Q¥R WDUGD TXH YHMDPRV R WH[WR FRPR XP PDQLIHVWR SRO¯WLFR RX QR P¯QLPR TXH R
HPSDUHOKHPRV FRP RXWURV URPDQFHV GLVWµSLFRV FRPR RV GH *HRUJH 2UZHOO RX $OGRXV
+X[OH\ WDQWR PDLV TXH HVWD HVFULWD VH G£ QR H[¯OLR DPHULFDQR H HP FRQVRQ¤QFLD FRP R
]«QLWH FRPXQLVWD GD XQL¥R VRYL«WLFD
&RQVWD QR HQWDQWR TXH 1DERNRY DFKD LVVR XP GLVSDUDWH 1¥R Vµ R DXWRU GH  OKH
SDUHFH ߨPHG¯RFUHߩ FRPR 1DERNRY GHVSUH]D D ߨOLWHUDWXUD V«ULDߩ GR ߨLQWHUHVVH KXPDQRߩ
%HQG 6LQLVWHU Q¥R « VREUH D YLGD H PRUWH QXP HVWDGR SROLFLDO Q¥R « PRUDO 1DERNRY
GHWHVWD V¯PERORV RX DOHJRULDV SDUHFH OLGDU PDO FRP D LQWHUSUHWD©¥R H D GHFLIUD©¥R 1HP
DV VXDV SHUVRQDJHQV V¥R R WUDQVSRUWH GH TXDOTXHU HVS«FLH GH LGHLD QHP R DXWRU « ߨVDW¯ULFRߩ
ߨSURYRFDWLYRߩ RX VHTXHU ߨVLQFHURߩ
$ FU¯WLFD OLWHU£ULD TXH VREUHYLYHX D HVWD I¼ULD IRFDVH QDV FDUDFWHU¯VWLFDV TXH FRQFHGHP
 /HODQG 'H OD 'XUDQWD\H 6W\OH LV 0DWWHU 7KH 0RUDO $UW RI 9ODGLPLU 1DERNRY &RUQHOO 8QLYHUVLW\ 3UHVV
 S
 1DERNRY %HQG 6LQLVWHU YLYLL GR SUHI£FLR

DR WH[WR 1DERNRYLDQR D VXD ߨRSDFLGDGH H UHVLVW¬QFLD DWHUUDGRUDߩ RX VHMD D VXVWHQWD
©¥R GD HVFULWD GH 1DERNRY QDV TXDOLGDGHV VHQVRULDLV GD HVFULWD SDUWLFXODUPHQWH DV YLVX
DLV 1R FDVR GH %HQG 6LQLVWHU QDV LPDJHQV GH O¯TXLGRV ߟ FKXYD OHLWH WLQWD GH HVFUHYHU
ߟ TXH UHFRUUHP QR WH[WR GHVGH D SULPHLUD DW« ¢ GHUUDGHLUD OLQKD 1XPD GHVVDV DQ£OLVHV
GHVHQYROYHVH D SR©D D PDQFKD GH OHLWH H R ERUU¥R GH WLQWD FRPR VXSOHQWHV GD LGHLD GH
XPD F«OXOD YLYD TXH VH GLYLGH H TXH UHDSDUHFH GXUDQWH D REUD 1RXWUD VXEOLQKDPVH DV
VHPHOKDQ©DV µSWLFDV ߟ UHIOHFWLYDV H UHIUDFW£ULDV ߟ HQWUH D SR©D H RV IDPRVRV µFXORV HVFXURV
FRP TXH D DGROHVFHQWH /ROLWD ILWD R OHLWRU 7XGR LVWR HVW£ HYLGHQWHPHQWH HP FRQVRQ¤QFLD
FRP D DXWRGHVFULWD FDSDFLGDGH VLQHVW«VLFD GH 1DERNRY H FRP RV SUHFHLWRV HQXQFLDGRV QRV
SUHI£FLRV TXH HOH SUµSULR HVFUHYHX SDUD RV VHXV OLYURV 1XP GHOHV DFHUFD GD SR©D
߯HVWD SHTXHQD SR©D HYRFD >QR SHUVRQDJHP@ D PLQKD OLJD©¥R FRP HOH XPD
LPDJHP FULDGD QR VHX PXQGR TXH OHYD D RXWUR PXQGR GH WHUQXUD OX] H EH
OH]D
2IHUHFHPRV D QRVVD YLV¥R GHVVD SR©D HOD « D OLJD©¥R HQWUH GRLV PXQGRV R GR WH[WR H R
ߨRXWURߩ UHOX]HQWH H LQFµJQLWR 1¥R SRGHPRV VDEHU ߟ QHP WDOYH] LQWHUHVVH SDUWLFXODUPHQWH
ߟ VH HVVH RXWUR PXQGR « XP TXDOTXHU XQLYHUVR LQWHULRU GR DXWRU GR OHLWRU RX PHVPR
QR OLPLWH D UHDOLGDGH TXH KDELWDPRV 2 TXH SDUHFH FHUWR « TXH D SR©D « XP WHUULWµULR
LQXOWUDSDVV£YHO RQGH MDPDLV R WH[WR SRGHU£ HQWUDU  D UHVHUYD YLWDO GH PHUF¼ULR Wµ[LFR
GH RQGH VH JHUD R WH[WR H R PXQGR GR WH[WR XP PXQGR FXMR SURSµVLWR ¼OWLPR SDUHFH
VHU DILQDO SURMHFWDUVH GH YROWD QD SR©D SDUD DVVLP XUGLU FXLGDGRVDPHQWH R FRQWRUQR H D
VXSHUI¯FLH GHVVH SHTXHQR H SUHFLRVR GHIHLWR GR DVIDOWR $ SUHWH[WR GH XP OLYUR GH XPD
KLVWµULD H GH XP PXQGR RXWUR PXQGR HQILP R GHVHQKR MXVWR GH XP EXUDFR QR FK¥R
∗ ∗ ∗
 I£FLO LPDJLQDU 1RERNRY VHQWDGR ¢ MDQHOD D HVFUHYHU D KLVWµULD GH $GDP .UXJ FXMR QRPH
TXHU GL]HU ߨF¯UFXORߩ &RPR R ID] WDQWDV YH]HV R VHX SHUVRQDJHP GR RXWUR ODGR GD SR©D «
PDLV TXH SURY£YHO TXH GXUDQWH HVVH SURFHVVR VH GLVWUDLD RFDVLRQDOPHQWH ROKH HOH WDPE«P
 - +DPULW $XWKRUVKLS LQ 1DERNRYߥV 3UHIDFHV &DPEULGJH 6FKRODUV 3XEOLVKLQJ  S
 ,ELG S
 9( $OH[DQGURY 7KH *DUODQG &RPSDQLRQ WR 9ODGLPLU 1DERNRY &KLOGUHQߥV OLWHUDWXUH DQG FXOWXUH *DU
ODQG 3XE  S
 1DERNRY RS FLW L[ GR SUHI£FLR 7UDGX©¥R QRVVD GR RULJLQDO ߨWKLV OLWWOH SXGGOH YDJXHO\ HYRNHV P\ OLQN
ZLWK KLP D UHQW LQ KLV ZRUOG OHDGLQJ WR DQRWKHU ZRUOG RI WHQGHUQHVV EULJKWQHVV DQG EHDXW\ߩ

SHOD MDQHOD IRUD RX IL[H QR SDSHO D LPDJHP GR UDVWR GH SDODYUDV TXH DFDED GH HVFUHYHU
RX GLJD OHYHPHQWH RV VHXV VRQV 7DOYH] GHL[H D QDUUD©¥R YDJXHDU H GLVVROYHUVH FRP DV
LPDJHQV TXH WHP ¢ VXD IUHQWH DV TXH DW« HVVH PRPHQWR LJQRUDUD SR©DV GH WLQWD TXH R
DSDUR GHL[RX HVFDSDU PDQFKDV GH XPD EHELGD HQWRUQDGD QD PHVD RX D ߨHQRUPH LPSUHVV¥R
DOWDPHQWH DPSOLDGD GH  FUDWHUDV OXQDUHV TXH XP VHOHQµJUDIR RUJXOKRVR H[LEH ¢ VXD
MRYHPPXOKHUߩ REMHFWR LQXVLWDGR TXH VXUJH VXELWDPHQWH H ORJR GHVDSDUHFH TXDQGR.UXJ
H[DVSHUDGR H SHUGLGR FRP D HVWXSLGH] EXURFU£WLFD GH XPD SDWUXOKD GH SRO¯FLD HQFRQWUD
IRUWXLWDPHQWH XP ߨWUDY¥R GH HPHUJ¬QFLD GR WHPSRߩ QXP VXOFR GR SDUDSHLWR GH XPD SRQWH
GH SHGUD
6HPHOKDQWH DR VHX KHUµL TXH SUHWHQGH UHVWDXUDU D VXD OXFLGH] SDUDQGR R WHPSR QD SRQWH
DVVLP D HVFULWD GH 1DERNRY HVWDFD PXLWDV YH]HV GLDQWH GH LPDJHQV LPSUHYLVWDV GH SR©DV
PDQFKDV GH OHLWH RX IRWRJUDILDV OXQDUHV SDVVDJHLUDV 6¥R LPDJHQV SDUWLOKDGDV HQWUH RV GRLV
PXQGRV FRPR VH D PDUFD GH XPD FHUWD HVWUDQKH]D ߟ H GH XPD FHUWD G¼YLGD ߟ VH WLYHVVH
FRQVHJXLGR LQILOWUDU HQWUH HOHV VHSDUDQGRRV 5HFRUGDP DV PDQLIHVWD©·HV DVVRPEURVDV GR
HQRUPHPRQROLWR GH  RGLVVHLD QR HVSD©R RX LJXDOPHQWH DVVRPEURVD SRU«P QRXWUD
HVFDOD D LPDJHP QRFWXUQD TXH $OEHUW &DPXV QRV G£ GR TXDUWR GR HVWUDQJHLUR 0HUVDXOW
RQGH VH GHVFUHYH XP JHPLGR FUHVFHQWH FRPR XPD ߨIORU QDVFLGD GR VLO¬QFLRߩ
7DPE«P R OHLWRU RX R HVSHFWDGRU V¥R REULJDGRV D SDUDU R WHPSR H D FRQIURQWDUVH FRP
D G¼YLGD 0DLV GR TXH P¯VWLFDV RX LPDWHULDLV HVWDV V¥R DSDUL©·HV HVWUDQJHLUDV GH XPD
YH] GHVDUPDP R DSDUHOKR QDUUDWLYR H R LQWHUSUHWDWLYR 6¥R LPDJHQV  VHPSUH QRW£YHO
TXH D LPDJHP VXUMD FRPR XPD GDV ¼OWLPDV OLQKDV GH GHIHVD VHMD QD HVFULWD RX QDV IRUPDV
VXSRUWDGDV SHOD HVFULWD TXH SDUHFHP HVWDU PDLV YXOQHU£YHLV ¢ SHQHWUD©¥R SHOD SDODYUD
1HVVDV DOWXUDV SRGHPRV LPDJLQDU TXH 1DERNRY Q¥R HVW£ D VµV FRP D G¼YLGD QR TXDUWR
RQGH HVFUHYH H TXH R DFRPSDQKDPPXLWRV RXWURV TXH WDPE«P ILFDUDPPRPHQWDQHDPHQWH
DWXUGLGRV SRU DOJXP DVSHFWR GR VHX SUµSULR WUDEDOKR 3HQVDPRV QD FHODDWHOL¬ GR WHQHQWH
)RQWDLQH YLVWD GD OHQWH GH 5REHUW %UHVVRQ QD YLDJHP LPµYHO GH ;DYLHU 'H 0DLVWUH QDV
IUXVWUD©·HV GH 9LQFHQW 9DQ *RJK FRP RV VHXV GHVHQKRV QR DSDUWDPHQWR DEDQGRQDGR GR
FRVPRQDXWD FDVHLUR GH ,O\D .DEDNRY
 ,ELG S
 6WDQOH\ .XEULFN  $ 6SDFH 2G\VVH\ 
 $OEHUW &DPXV 2 HVWUDQJHLUR 7UDG SRU $OEHUWR 4XDGURV /LYURV GR %UDVLO &ROHF©¥R XQLYHUVDO XQLEROVR
 S

3RGHPRV DILUPDU TXH HVWHV DXWRUHV V¥R PRYLGRV SRU XP GHVHMR FRPXP GH WUDQVSRVL
©¥R WUDQVSRU XPD FHOD XPD SROWURQD XPD MDUUD GH JLUDVVµLV XP FRVPRV (PERUD SDUWL
OKHP HVVH GHVHMR RV UHVXOWDGRV GHVVHV WUDEDOKRV DVVXPHP VHPSUH XPD TXDOLGDGH SUµSULD
DILUPDQGR XPD GLVW¤QFLD LPHQVD GH WXGR R UHVWR LQFOXLQGR RV UHIHUHQWHV GRV TXDLV VH IRU
PDUDP RX GH TXHP RV IRUPRX 3RU LVVR Q¥R K£ FRPHQW£ULR RX SUHI£FLR GH 1DERNRY TXH
SRVVD UHDOPHQWH HQWUDU QD SR©D RX QR ROKDU GH /ROLWD DGROHVFHQWH &ULDVH XPD UHVLVW¬QFLD
SUµSULD QHVVDV LPDJHQV TXH VH WRUQDP DVVLP R SUµ[LPR REVW£FXOR D WUDQVSRU 'H UHVWR Vµ
TXDQGR UHFXSHUDPRV RV VHQWLGRV « TXH QRV RFRUUH FKDPDUOKHV REUDV GH DUWH
∗ ∗ ∗
3RVWR WXGR LVWR QDGD VH QRV DILJXUD PDLV REVFXUR GR TXH HVFUHYHU VREUH DOJR W¥R LQWUDQV
SRQ¯YHO FRPR SLQWXUD RX GHVHQKR 3RU«P OHPEUDPRQRV TXH $QWRQLQ $UWDXG HVFUHYHQGR
VREUH 9DQ *RJK H DILUPDQGR UHSHWLGDPHQWH TXH RPRWLYR « FRLVD ߨLQXOWUDSDVV£YHOߩ FRQ
VHJXLX HQWUDU H VDLU FRP ¬[LWR GHVVH ODELULQWR (VVH IHLWR UHSHWH R GR SRHWD 3DXO 9DO«U\
HVFUHYHQGR VREUH R SLQWRU 'HJDV 9DOH D SHQD WUDQVFUHYHU DV SULPHLUDV OLQKDV GR VHX OLYUR
FKDPDGR 'HJDV 'DQ©D 'HVHQKR SRUTXH K£ QHODV SLVWDV VREUH FRPR SURFHGHX
&RPR DFRQWHFH TXH XP OHLWRU XP SRXFR GLVWUD¯GR UDELVTXH QDV PDUJHQV GH
XPD REUD H SURGX]D DR VDERU GR DOKHDPHQWR RX GR O£SLV SHTXHQRV VHUHV RX
YDJDV UDPDJHQV DR ODGR GDVPDVVDV OHJ¯YHLV DVVLP IDUHL VHJXQGR R FDSULFKR
GD PHQWH HP WRUQR GHVVHV SRXFRV HVWXGRV GH (GJDU 'HJDV
$FRPSDQKDUHL HVVDV LPDJHQV FRP XP SRXFR GH WH[WR TXH VHMD SRVV¯YHO Q¥R
OHU RX Q¥R OHU GH XPD ¼QLFD YH] H TXH WHQKD FRP HVVHV GHVHQKRV Q¥R PDLV
TXH XPD OLJD©¥R IURX[D H DV UHOD©·HV PHQRV HVWUHLWDV
6HU£ SRUWDQWR DSHQDV XPD HVS«FLH GH PRQµORJR߯
&DVR HVWH FRPH©R Q¥R R LQGLFLH M£ VXILFLHQWHPHQWH FDEH GL]HU TXHPXLWR SRXFR GR OLYUR
YHUVD UHDOPHQWH VREUH DV WU¬V FRLVDV TXH R W¯WXOR SURPHWH QDGD VH DSUHQGH VREUH GHVHQKR
RX VREUH GDQ©D QHP FRPR ID]HU QHP FRPR ROKDU HVVDV FRLVDV ( WDPE«P H[FHS©¥R IHLWD D
XPD RX RXWUD UHSURGX©¥R SRXFR VH UHW«P GH FRPR V¥R RV GHVHQKRV TXH IH] 'HJDV &RPR
 ߨ'HSRLV GH YHU 9DQ *RJK M£ Q¥R « SRVV¯YHO DFUHGLWDU TXH TXDOTXHU FRLVD H[LVWD PHQRV XOWUDSDVV£YHO TXH R
WHPDߩ $QWRQLQ $UWDXG 9DQ *RJK R VXLFLGDGR GD VRFLHGDGH  7UDG SRU $Q¯EDO )HUQDQGHV /LVERD
(WF 3XEOLFD©·HV &XOWXUDLV (QJUHQDJHP  S
 3DXO 9DO«U\ 'HJDV 'DQ©D 'HVHQKR &RVDF 1DLI\  S

QDGD VH UHW«P ߟ HPERUD WRGDV HVVDV FRLVDV ILJXUHP QR WH[WR ߟ VREUH RV YL]LQKRV GH 'HJDV
HP 3DULV VREUH RV VHXV K£ELWRV GH SHTXHQRDOPR©R VREUH D DUWH HTXHVWUH VREUH D SRO¯WLFD
GD «SRFD VREUH URPDQWLVPR RX VREUH ߨD JUDQGH DUWHߩ
4XH VREUD HQW¥R DO«P GHVVH PRQµORJR GHFODUDGDPHQWH GLVWUD¯GR FRQMXQWR GH UDELVFRV
SR«WLFRV DIRULVPRV DQHGRWDV GLJUHVV·HV" 6REUD LVVR PHVPR R TXH « UHDOPHQWH PXLWR
6REUD XPD GHDPEXOD©¥R SRU 3DULV D SURSµVLWR ߟ D SUHWH[WR ߟ GH XP SLQWRU QXQFD VREUH
HOH 8PD GHDPEXOD©¥R T\DVH VREUH QDGD VREUH FRLVD QHQKXPD VDOYR VREUH D DUWH GH
GHDPEXODU XPD GHDPEXO¯VWLFD
2 OHLWRU GHDPEXODQWH TXH OHLD HVVHV SHTXHQRV FDS¯WXORV HVVHV ߨSHTXHQRV VHUHVߩ TXH
SRGHP VHU OLGRV SRU TXDOTXHU RUGHP RX PHVPR FRPR SURS·H R DXWRU VHU Q¥ROLGRV HV
FDSD GHVWD PDQHLUD ¢ OLQHDULGDGH D TXH R FRDJHP KDELWXDOPHQWH DV QDUUD©·HV (VFDSD DLQGD
¢V VLVWHPDWL]D©·HV KLHU£UTXLFDV GH FDS¯WXORV H VXEFDS¯WXORV W¯SLFDV GR VDEHU FLHQW¯ILFR H
DFDG«PLFR $VVLP R TXH HPHUJH GR WH[WR « XPD TXDOLGDGH DXW¬QWLFD GDV LPDJHQV HODV
TXH V¥R DILQDO HVWUXWXUDV ELGLPHQVLRQDLV TXH DEVRUYHPRV SRU TXDOTXHU RUGHP IRFDQGR
XPD SDUWH H LJQRUDQGR RXWUDV  QHVWH SUHFLVR VHQWLGR TXH QRV IDOD WDPE«P 1DERNRY DR
GHFODUDU QXP GLVFXUVR VREUH OLWHUDWXUD H SLQWXUD TXH ߨQ¥R VH SRGH OHU XP OLYUR DSHQDV
UHO¬ORߩ ([FHSFLRQDOPHQWH R OLYUR GH 9DO«U\ SRGH VHU HQFDUDGR FRPR DOJR TXH HYDGH
HVVD VHQWHQ©D VHP D FRQWUDGL]HU SRUTXH M£ « HVFULWR FRPR LPDJHP 3HQVDPRV TXH LVVR
VH GHYH SURYDYHOPHQWH D WHU VLGR HVFULWR FRPR QRV FRQIHVVD R VHX DXWRU ߨQDV PDUJHQV GH
XPD REUDߩ
∗ ∗ ∗
7DOYH] Q¥R VHMD DR DFDVR TXH 9DO«U\ H $UWDXG HOHJHUDP DUWLVWDV SDUD RV TXDLV D SU£WLFD GR
GHVHQKR WHP XPD IRUWH SUHSRQGHU¤QFLD 2 GHVHQKR « D OLQJXDJHP SO£VWLFD TXH VH UHYHOD
D V¯ SUµSULD PDLV LPHGLDWDPHQWH DTXHOD TXH PHVPR QD VXD YHUWHQWH PDLV SHUIHFFLRQLVWD
FRPR HP ,QJUHV TXH 'HJDV FRQKHFHX H DGPLUDYD QXQFD YLVD DQXODUVH IDFH ¢ FRLVD UH
SUHVHQWDGD  SRU H[HPSOR DTXHOD OLQJXDJHP RQGH W¬P GHVGH VHPSUH XP OXJDU SUµSULR R
HUUR D KHVLWD©¥R H D G¼YLGD GH TXH M£ IDO£PRV K£ XQV SDU£JUDIRV DWU£V ,VWR « M£ SDWHQWH QD
DILUPD©¥R GH 'HJDV GH TXH R 'HVHQKR ߨQ¥R « D IRUPD « D PDQHLUD GH YHU D IRUPDߩ TXH K£
 9 1DERNRY FLWDGR HP1DWKDQLHO 6WHLQ m$UH 5HUHDGLQJV %HWWHU 5HDGLQJV"} (P 7KH 1HZ <RUNHU QRY GH


XPD FHUWD GLVW¤QFLD HQWUH D OLQJXDJHP H RPRWLYR ( 9DO«U\ HQWHQGHQGR LVVR UHOHPEUDQRV
TXH R GHVHQKR « XPD UHOD©¥R GLVWDQWH H GLIHUHQWH FRP DV FRLVDV XPD GLIHUHQ©D IXQGDPHQWDO
QR DFWR GH YHU 'L]QRV DLQGD R VHJXLQWH
'HYHVH TXHUHU SDUD YHU H HVVD YLV¥R GHOLEHUDGD WHP R GHVHQKR FRPR ILP H
FRPR PHLR VLPXOWDQHDPHQWH
,VWR « R PHVPR TXH GL]HU TXH R GHVHQKR VH ID] GH XPD UHOD©¥R GH GHVHMR ( VH XPD
FRLVD VH WRUQD RPHLR H R ILP VLPXOWDQHDPHQWH LVVR HTXLYDOH D GL]HU TXH SDUD R GHVHQKDGRU
FRPR SDUD XPD FHUWD HVS«FLH GH IXJLWLYR D IXJD « PDLV LPSRUWDQWH GR TXH D OLEHUGDGH TXH
R VHX ILP ¼OWLPR PHVPR TXH Q¥R GLVSHQVH R SURSµVLWR FDGD YH] PDLV ORQJ¯QTXR GHVVD
HPSUHLWDGD « VHPSUH XP ¼QLFR GHVHMR R GH ULVFDU LQWUDQVLWLYDPHQWH  QHVVH VHQWLGR TXH
IDODPRV GR SUHWH[WR HQTXDQWR PRGR GH ID]HU GR SUHWH[WR HQTXDQWR WH[WR
1DWXUDOPHQWH HVWD UHOD©¥R FRP R SUHWH[WR FRP R PHLRHQTXDQWRILP Q¥R « H[FOX
VLYD ¢ OLQJXDJHP GR GHVHQKR  DILQDO GH FRQWDV R TXH 1DERNRY SUHWHQGH FRP R PXQGR
TXH FRPH©D H DFDED QD SR©D GH RQGH VLPXOWDQHDPHQWH VXUJH H QD TXDO VH HVSHOKD  XPD
IRUPD SRVV¯YHO GH HQWHQGHU RV SURWHVWRV TXH 1DERNRY HVJULPH FRQWUD TXHP HVSHUD HQFRQ
WUDU DOJXP HQVLQDPHQWR PRUDO RX ILQDOLGDGH QRV VHXV OLYURV  VREUH LVWR WDPE«P XPD
GDV DQHGRWDV LQWHUHVVDQWHV VREUH 'HJDV TXH DR TXH FRVWD TXHULD HVFUHYHU VRQHWRV SRU«P
WLQKD ߨGHPDVLDGDV LGHLDVߩ 4XHL[RXVH GLVVR DR SRHWD 6W«SKDQH 0DOODUP« TXH FRQWUDS¶V
JHQWLOPHQWH TXH Q¥R « FRP LGHLDV TXH VH HVFUHYHP SRHPDV PDV FRP SDODYUDV
∗ ∗ ∗
$ SURSµVLWR GH SDODYUDV ߟ SRHPDV LPSUHVV·HV OXQDUHV DSDUL©·HV HVWUDQJHLUDV GH HQRUPHV
PRQROLWRV IORUHV QDVFLGDV GR VLO¬QFLR SR©DV QR PHLR GR FK¥R ߟ OHPEUDPRV XP SRHPD
HVFULWR FRP XPD SHGUD H YLQWH SDODYUDV GH &DUORV 'UXPPRQG GH $QGUDGH
1R PHLR GR FDPLQKR
1R PHLR GR FDPLQKR WLQKD XPD SHGUD
WLQKD XPD SHGUD QR PHLR GR FDPLQKR
 9DO«U\ RS FLW S
 0DOODUP« FLWDGR SRU 3DXO 9DO«U\ 3DXO 9DO«U\ 'HJDV 'DQFD 'HVHQKR &RVDF 1DLI\  S
 &DUORV 'UXPPRQG GH $QGUDGH 8PD SHGUD QR FDPLQKR 

WLQKD XPD SHGUD
QR PHLR GR FDPLQKR WLQKD XPD SHGUD
1XQFD PH HVTXHFHUHL GHVVH DFRQWHFLPHQWR
QD YLGD GH PLQKDV UHWLQDV W¥R IDWLJDGDV
1XQFD PH HVTXHFHUHL TXH QR PHLR GR FDPLQKR
WLQKD XPD SHGUD
WLQKD XPD SHGUD QR PHLR GR FDPLQKR
QR PHLR GR FDPLQKR WLQKD XPD SHGUD

,O\D .DEDNRY 7KH PDQ ZKR IOHZ LQWR VSDFH IURP KLV DSDUWPHQW 

 )XJLX XP FRQGHQDGR ¢ PRUWH
1D KLVWµULD GR FLQHPD DW« DR GLD GH KRMH DEXQGDP ILOPHV TXH W¬P FRPR WHPD SULQFLSDO D
SULV¥R RX PDLV HVSHFLILFDPHQWH D HYDV¥R TXH GHOD VH ID] 6HQGR XP J«QHUR W¥R SRSXODU
« SUXGHQWH DILUPDU TXH DVVLVWLUHPRV DLQGD D PXLWRV ERQV ILOPHV GHVVD V«ULH 3RU«P DTXHOH
TXH 5REHUW %UHVVRQ UHDOL]RX HP  )XJLX XP FRQGHQDGR ¢ PRUWH VH Q¥R « PHOKRU
TXH WRGRV HVVHV ILOPHV IXWXURV VHU£ VHPSUH VHJXUDPHQWH R PDLV VLQJXODU $QWHV GH VHU
FLQHDVWD %UHVVRQ IRL SLQWRU 'L] HOH DOL£V TXH QXQFD GHL[RX GH VHU SLQWRU TXH PHUDPHQWH
WUDQVSRUWRX D HVW«WLFD SLFWµULFD SDUD R HFU¥  )XJLX XP FRQGHQDGR ¢ PRUWH FXMR VXEW¯WXOR
« /H YHQW VRXIIOH RX LO YHXW H[SUHVVD EHP HVVD WUDGX©¥R D VHTX¬QFLD GD IXJD « WRGD VREUH
VLO¬QFLR OX] HVFXULG¥R DFDVR FRLVDV LQWU¯QVHFDV ¢ 3LQWXUD
$ KLVWµULD WUDWD GD SULV¥R H HYDV¥R GR SURWDJRQLVWD R WHQHQWH )RQWDLQH UHVLVWHQWH IUDQ
F¬V ¢ RFXSD©¥R QD]L  XPD REUD IRFDGD KRQHVWD H GHFODUDGDPHQWH FRPR DQXQFLD R VHX
QRPH QXPD HYDV¥R TXH VH VDEH EHP VXFHGLGD GHVGH R LQ¯FLR 4XDQWR DR VXEW¯WXOR « XP
YHUV¯FXOR GD %¯EOLD TXH Q¥R VH SRGH UHDOPHQWH HQWHQGHU H TXH DSHQDV QR ILP GR ILOPH VH
SRGHU£ WDOYH] DSUHFLDU
$ IXJD GD SULV¥R FRQVWLWXL XP J«QHUR FLQHPDWRJU£ILFR H[WUHPDPHQWH SRSXODU QHVVD
JUDQGH V«ULH GH ILOPHV HQFRQWUDPRV FO£VVLFRV FRPR 3DSLOORQ  2V )XJLWLYRV GH $O
FDWUD] RX 2V &RQGHQDGRV GH 6KDZVKDQN  (VWHV ILOPHV DVVHQWDP WRGD D VXD IRU©D
QR VXVSHQVH QD HPR©¥R GD IXJD QRV HQJHQKRV LPSURYLVDGRV QRV W¼QHLV QDV DUWLPDQKDV
1LVVR Q¥R V¥R PXLWR GLIHUHQWHV GRV ILOPHV RULXQGRV GH RXWURV J«QHURV GH DYHQWXUDV FRPR
RV ILOPHV GH HVSL·HV RX GH DVVDOWRV 6¥R DQWHV DV PRWLYD©·HV GHVVDV DVW¼FLDV DTXLOR TXH
YHUGDGHLUDPHQWH GLVWLQJXH DV KLVWµULDV GD HYDV¥R ( « DTXL TXH LQWHUHVVD LQYHVWLJDU FRPR
SDUHFH LQGLFL£OR R ILOPH GH %UHVVRQ VH D HYDV¥R « XP PRYLPHQWR FULDWLYR HVSHFLDO XP
PRYLPHQWR FULDWLYR LQHYLW£YHO 1HVVD KLSµWHVH R HPEDWH HQWUH XP FRUSR H TXDOTXHU H[
SHGLHQWH VLPSOHV GH RSRVL©¥R ߠ XPD SDUHGH XPD FHOD XP DWHOLHU RX PHVPR D SUµSULD
URXSD ߠ JHUDU£ XP PRYLPHQWR LUUHVLVW¯YHO GH WUDQVSRVL©¥R GH XOWUDSDVVDJHP TXH « DXWR
OHJLWLPDGR
1DWXUDOPHQWH R GLVSRVLWLYR QDUUDWLYR GH TXH VH VHUYH R FLQHPD « GH XP WLSR UDGLFDO
PHQWH GLIHUHQWH GR TXH DVVLVWH ¢V RXWUDV GLVFLSOLQDV DUW¯VWLFDV VH QRV « SHUPLWLGR FRQVLGHU£
ODV DVVLP SRU PRPHQWRV FRPSDUWLPHQWDGDV 1HVWD PHGLGD SRGHPRV SHQVDU TXH HVVDV
 6¥R -R¥R  %¯EOLD VDJUDGD 1RYR WHVWDPHQWR

RXWUDV DUWHV Q¥R FRQVHJXHP DERUGDU FRP D PHVPD HILF£FLD D LGHLD GH HYDV¥R
6µ TXH LVVR « MXVWDPHQWH R TXH QRV GHVPHQWH -RKDQQ 6HEDVWLDQ %DFK GH TXHP QRV
FKHJD XPD P¼VLFD SUHRFXSDGD HP HVFDSDU ¢ MXVWH]D GR HVSDUWLOKR GD IRUPD SDUD ID]HU VDLU
FDGD XPD GDV VXDV YR]HV HP GLIHULGR GH XPYHUGDGHLUR ODELULQWR QXPD REUD FKDPDGD$UWH
GD )XJD 1R TXH WRFD D PDQHLUDV LQXVLWDGDV GH IXJLU DW« PHVPR D HVFULWD TXH SDUWLOKD
XPD SDUWH GRV UHFXUVRV QDUUDWLYRV VHTXHQFLDLV GR FLQHPD SRGH RSWDU VLPSOHVPHQWH SRU
Q¥R RV XWLOL]DU H DVVLP ߟ WDO FRPR R IH] ;DYLHU 'H 0DLVWUH PDJLVWUDOPHQWH ߟ UHFULDU XPD
HYDV¥R SXUDPHQWH SR«WLFD GR F£UFHUH GR VHX TXDUWR
1D SLQWXUD H LQVWDOD©¥R WHPRV D REUD GH 5REHUW *REHU TXH HP WRUQR GH XP UHSHUWµULR
YLVXDO UHVWULWR IHLWR GH MDQHODV HQJUDGDGDV H ODYDWµULRV HYRFD D SULV¥R H PDLV GR TXH
LVVR D YRQWDGH GH HVFDSDU 2X D REUD SLFWµULFD GH 3HWHU +DOOH\ TXH FRQFHEH D UHDOLGDGH
TXRWLGLDQD ߠ FDUUR FDVD WUDEDOKR HWF ߠ FRPR XP VLVWHPD GH FHODV LQWHUOLJDGDV HQWUH DV
TXDLV QRV PRYHPRV SRU W¼QHLV VXEWHUU¤QHRV H FRQGXWDV GH YHQWLOD©¥R
0DV VH H[LVWH XP DUWLVWD HP TXHP WRGD D REUD HVW£ RULJLQDOPHQWH FRQVXPLGD SHOD LGHLD
GH HYDV¥R HVVH DUWLVWD « R UXVVR ,O\D .DEDNRY 1DV VXDV LQVWDOD©·HV K£ SDVVDURODV YRDGR
UDV KRPHQV TXH IXJLUDP SDUD GHQWUR GH TXDGURV H XPD F¼SXOD JLJDQWH FRQFHELGD FRP D
PXOKHU (PLOLD TXH VH SURS·H ODQ©DU WRGD XPD SODWHLD GH µSHUD SDUD R KLSHUHVSD©R (QWUH
WRGDV HVWDV SRVVLELOLGDGHV YHUHPRV GHQWUR HP EUHYH D REUD 2 KRPHP TXH IXJLX SDUD R
HVSD©R GR VHX DSDUWDPHQWR SRU VHU DTXHOD REUD GH .DEDNRY TXH MXOJDPRV WHU PDLV DILQL
GDGHV GLUHFWDV FRP D GH %UHVVRQ
∗ ∗ ∗
$O«P GRV GRLV W¯WXORV TXH GHX DR ILOPH 5REHUW %UHVVRQ GHFODUD DLQGD QXPD FXUWD PHQVD
JHP QR LQ¯FLR TXH VH WUDWD GH XP ILOPH ߨVHP RUQDPHQWRVߩ 3DUHFH VHU GHVWD PDQHLUD TXH
%UHVVRQ GHVHMD GLVWLQJXLU VLQJXODUPHQWH R VHX ILOPH GHQWUR GR J«QHUR RQGH HOH VH LQVHUH $
TXH VH UHIHUH H[DFWDPHQWH" &RPR HP WRGD VXD REUD GHVYHQGDPRV D HFRQRPLD GH PHLRV
 -RKDQQ 6HEDVWLDQ %DFK 'LH .¾QVW GHU )XJXH 
 ;DYLHU 'H 0DLVWUH 9LDJHP ¢ 9ROWD GR 0HX 4XDUWR ([SHGL©¥R 1RFWXUQD ¢ 9ROWD GR 0HX 4XDUWR 7LQWD
GD &KLQD  
 , %HUU\ HW DO 7ZLFH 'UDZQ 0RGHUQ DQG &RQWHPSRUDU\ 'UDZLQJV LQ &RQWH[W )UDQFHV <RXQJ 7DQJ 7HD
FKLQJ 0XVHXP H $UW *DOOHU\ DW 6NLGPRUH &ROOHJH  S 
 3HWHU +DOOH\ m2Q OLQH} (P 1HZ REVHUYDWLRQV  
 ,O\D 	 (PLOLD .DEDNRY &XSROD 
 5REHUW %UHVVRQ 8Q FRQGDPQ« ¢ PRUW VߥHVW «FKDSS« 

R GHVSRMDPHQWR YLVXDO RV GL£ORJRV EUHYHV H D XWLOL]D©¥R UHSHWLGD GH LPDJHQV H VRQV (P
VXPD FRPR DSRQWD 6XVDQ 6RQWDJ XPD OLQJXDJHP TXH HVW£ HQWUH R DXVWHUR H R O¯ULFR (
VH TXLVHUPRV VXEOLQK£OR EDVWD TXH QRV GHWHQKDPRV QD EDQGD VRQRUD GHVWH ILOPH SDUD O£
HQFRQWUDU XPD Vµ SH©D XP DQGDPHQWR DQGDQWH GD JUDQGH PLVVD GH 0R]DUW SH©D TXH HP
WXGR GHVGL] RV PHWDLV WULXQIDQWHV H QHUYRVRV TXH HQFRQWUDPRV HP 7KH ZRRGHQ KRUVH GH
 RX DV QXDQFHV GH UHJLVWRV PXVLFDLV TXH QDUUDP D IRUPD FRPR DV SHUVRQDJHQV Gߥ2V
FRQGHQDGRV GH 6KDZKDQN Y¥R WUDYDQGR DPL]DGH
$O«P GHVWHV H[HPSORV WDOYH] YDOKD DLQGD D SHQD UHJUHVVDU DR W¯WXOR H FRQVLGHU£OR R
SULPHLUR RUQDPHQWR TXH %UHVVRQ GHFLGLX VXSULU XP W¯WXOR TXH SURSXVHVVH R VXVSHQVH H D
HPR©¥R XPD WDO ߨJUDQGH IXJDߩ 3HOR FRQWU£ULR R TXH HQILP HVFROKHX SDUHFH SRU EUHYHV
PRPHQWRV SURSRU LQVLSLGDPHQWH TXH DVVLVWDPRV D XPD SH©D QRWLFLRVD ORJR VHJXLGD GH
XP HQLJP£WLFR EROHWLP PHWHRUROµJLFR (P %UHVVRQ RV RUQDPHQWRV HVW¥R W¥R RVWHQVLYD
PHQWH DXVHQWHV TXH DSHWHFH PHVPR SHUJXQWDU SDUD TX¬" 3DUD TXH RXWUD FRLVD HVW£ LVVR D
ID]HU HVSD©R" 1¥R SRXFRV LQWHOHFWXDLV VH W¬P GHGLFDGR D WHQWDU UHVSRQGHU D HVWDV TXHVW·HV
PDV DQWHV GHOHV WDOYH] VHMD DGHTXDGR DTXL FLWDU R SUµSULR %UHVVRQ
1¥R YHMR R PHX ILOPH VHQ¥R SHOD IRUPD  FXULRVR TXDQGR YROWR D Y¬OR Q¥R
YHMR VHQ¥R SODQRV 'HVFRQKH©R FRPSOHWDPHQWH VH R ILOPH « RX Q¥R HPRFLR
QDQWH
&DUORV GH 3RQWHV /H©D QR DUWLJR RQGH IRPRV FROKHU HVWD FLWD©¥R DSRQWD TXH D DUWH
GH %UHVVRQ « D GR LVRODPHQWR YLVXDO DTXLOR D TXH 3DXO 9DO«U\ FKDPDULD XPD ߨOHQWLG¥R
LQWHQVD GR ROKDUߩ H GL]QRV TXH %UHVVRQ WHP XPD FRQFHS©¥R IRUPDO ߠ H Q¥R IRUPDOLVWD
ߠ GR FLQHPD 3RGH LVWR VLQWHWL]DUVH QD DILUPD©¥R GR FLQHDVWD GH TXH ߨR FLQHPD Q¥R « XP
HVSHFW£FXOR « XPD HVFULWDߩ RX VHMD XPD IRUPD GH SURGX]LU WH[WRV
1HVWH ILOPH XP WH[WR D SURSµVLWR GH GXDV DVW¼FLDV ߠ H Q¥R DSHQDV XPD ߠ LQH[SOLFD
YHOPHQWH OLJDGDV 8P WH[WR VREUH D IXJD GD SULV¥R H RXWUR VREUH FRPR XWLOL]DU R HVSDUWLOKR
 6XVDQ 6RQWDJ m6SLULWXDO 6W\OH LQ WKH )LOPV RI 5REHUW %UHVVRQ} (P $JDLQVW LQWHUSUHWDWLRQ DQG RWKHU
HVVD\V 3LFDGRU 
 :ROIJDQJ $PDGHXV 0R]DUW *UDQGH PLVVD HP Gµ PHQRU .  .\ULH
 5REHUW %UHVVRQ m(QWUHYLVWD FRP -HDQ/XF *RGDUG H 0LFKHO 'HODKD\H} (P &DKLHUV GX FLQ«PD 
PDL GH  S 
 9DO«U\ DSXG &DUORV GH 3RQWHV /H©D m5REHUW %UHVVRQ (VWD OHQWLG¥R LQWHQVD GR ROKDU} (P &ROµTXLR
$UWHV IHY GH  SS ߟ
 ,ELG

GR ILOPH GH J«QHUR KRQHVWDPHQWH VHP QXQFD R SHUYHUWHU SDUD LU DR HQFRQWUR GH RXWUD
FRLVD TXDOTXHU 6µ SRGH VHU HVWD D ߨOXPLQRVLGDGH GD FRLVDHPVLߩ GH TXH IDOD 6RQWDJ QR
VHX HQVDLR $JDLQVW LQWHUSUHWDWLRQ SUHFLVDPHQWH D SURSµVLWR GH %UHVVRQ $ UD]¥R SRUTXH
Q¥R VH SHUYHUWH R J«QHUR « TXH R ILOPH VH PDQW«P XP WKULOOHU ߨ,I LW WKULOOV LWߥV D WKULOOHUߩ
( MXVWDPHQWH QHVWH SRQWR FRQWUDULDPRV 3RQWHV /H©D Q¥R SRGHPRV FRQFRUGDU TXH Q¥R KDMD
HPR©¥R  DQWHV XP ILOPH GH XPD VHQVLELOLGDGH ߟ H Q¥R XPD VHQWLPHQWDOLGDGH ߟ DJXGD
HQ[XWD GH HPR©¥R
0DV SHUJXQWDPRV QRYDPHQWH GH TXH TXHU IDODU %UHVVRQ" 7DOYH] VREUH HVSLULWXDOL
GDGH VREUH ߨXPD IRUPD V«ULD GH VHU KXPDQRߩ FRPR TXHU 6RQWDJ ( VREUH &LQHPD
QDWXUDOPHQWH VREUH ߨD YHUGDGH GR FLQHPDWµJUDIRߩ $GPLWDPRV WRGDV HVWDV KLSµWHVHV
PDV Q¥R HQWUHPRV M£ SRU HODV DGHQWUR 5HWURFHGDPRV ¢ FHOD GH )RQWDLQH RQGH SDFLHQ
WHPHQWH WHPHURVDPHQWH VLOHQFLRVDPHQWH VH WHFHP FRUGDV GDV PDQWDV H GRV DUDPHV GR
HVWUDGR GD FDPD 1R ILQDO Vµ VREUDU¥R WU¬V RX TXDWUR GHVWHV DUDPHV SDUD DSRLDU R FROFK¥R
TXH VH OHYDQWDGR UHYHODU£ XPD HQRUPH HPSUHVD VHFUHWD  D REUD GH XP KHUµL TXH XP GLD
TXDQGR ILQDOPHQWH FRQVHJXLX GHVORFDU WU¬V W£EXDV GD SRUWD GH PDGHLUD DGRUPHFHX PHQRV
LQIHOL]
$ ¼QLFD SHVVRD TXH R SRGH RXYLU « R FROHJD GD FHOD DR ODGR FRP TXHP )RQWDLQH FRQ
YHUVD VHP R SRGHU YHU )RQWDLQH GHFODPDOKH RV YHUV¯FXORV GD %¯EOLD TXH G¥R R VXEW¯WXOR
DR ILOPH HVFULWRV SHULJRVDPHQWH QXP SHGDFLQKR GH SDSHO TXH OKH SDVVRX VHFUHWDPHQWH
XP RXWUR SULVLRQHLUR 8PD FRQYHUVD VREUH R DFDVR D LQFHUWH]D 8PD RUD©¥R XP GL£ORJR
SHQLWHQWH FRP XPD YR] GLYLQD DO«P GDV JUDGHV DO«P GR F«X ߠ GLUVHLD LVWR WXGR WDOYH]
VH D F¤PDUD Q¥R GHVPRQWDVVH LPHGLDWDPHQWH HVVD FRQVWUX©¥R H QRV GHVVH D YHU R WDO FR
OHJD0RQVLHXU %ODQFKHW LPDJHP GH XP KRPHP YHOKR H FRQIXQGLGR 8P KRPHP D TXHP
)RQWDLQH M£ VDOYRX LQDGYHUWLGDPHQWH D YLGD TXDQGR DV VXDV UXPLQD©·HV VREUH DV W£EXDV GD
SRUWD SHUWXUEDUDP D WHQWDWLYD GH VXLF¯GLR GR YHOKR %ODQFKHW
 6XVDQ 6RQWDJ m$JDLQVW ,QWHUSUHWDWLRQ}  (P 6KLIWHU 0DJD]LQH 
 -DPHV 3DWWHUVRQ 7KULOOHU 0,5$ %RRNV  3DUDIUDVHDGR 1R RULJLQDO ߨ,I LW GRHVQߥW WKULOO LWߥV QRW D
WKULOOHUߩ
 /H©D RS FLW S
 2X FRPR DSRQWD 6RQWDJ XP HVWLOR %UHFKWLDQR RQGH RV DFWRUHV QXQFD VH HVTXHFHP H QXQFD GHL[DP TXH
QRV HVTXH©DPRV GH TXH HVW¥R O£ SDUD GDU D YHU 'H IRUPD DOJXPD LVWR H[FOXL D SRVVLELOLGDGH GH HPSDWLD
6RQWDJ m6SLULWXDO 6W\OH LQ WKH )LOPV RI 5REHUW %UHVVRQ} S
 ,ELG
 /H©D RS FLW
 ߨFHWWH QXLW O£ MH PߥHQGRUPL PRLQV PDOKHXUHX[ߩ %UHVVRQ 8Q FRQGDPQ« ¢ PRUW VߥHVW «FKDSS« ߩ

$ FHUWD SRQWR %ODQFKHW ߨ3RUTXRL WRXW ©D"ߩ ߠ DR TXH )RQWDLQH UHVSRQGH
3RXU OXWHU /XWHU FRQWUH PHV PXUV OXWHU FRQWUH PRL OXWHU FRQWUH PD SRUWH
0HVPR TXDQGR %ODQFKHW OKH UHVSRQGH TXH Q¥R WHP QHP IDP¯OLD QHP DPLJRV )RQWDLQH
GL]OKH TXH OXWH ߨSRU WRGRV QµVߩ 3DUD HOH Q¥R « DSHQDV XPD TXHVW¥R GH VREUHYLY¬QFLD
LPHGLDWD GH VXEVLVW¬QFLD « DQWHV XPD VREUHYLY¬QFLD PDLRU XPD OXWD FRQWUD R SUµSULR
FRQWUD D SUµSULD SRUWD $ HYDV¥R XPD HVS«FLH GH YHUGDGH DXWRHYLGHQWH H LQFRQGLFLRQDO
OHJLWLPDVH D HOD SUµSULD )RQWDLQH Q¥R SRGH HYLW£OD
∗ ∗ ∗
2 FU¯WLFR GH DUWH %RULV *UR\V HVFUHYHX XP HQVDLR TXH QRV LQWHUHVVD DTXL ,QWLWXODGR 2
FRVPRQDXWD LOHJ¯WLPR DERUGD HQWUH RXWURV DVSHFWRV XPD FHUWD LGHLD GH OHJLWLPLGDGH GR
DUWLVWD ID]HQGRR D SDUWLU GH XPD REUD GH DUWH TXH « LQFRQIXQGLYHOPHQWH VREUH HYDV¥R 2
FRVPRQDXWD GH *UR\V « QDWXUDOPHQWH R KHUµL GD LQVWDOD©¥R TXH ,O\D .DEDNRY UHDOL]RX HP
 2 KRPHP TXH IXJLX SDUD R HVSD©R GR VHX DSDUWDPHQWR
1HVVD LQVWDOD©¥R «QRV GDGR D YHU R LQVµOLWR HVWDGR GR TXDUWR GH RQGH VH HYDGLX SDUD D
LPHQVLG¥R GR &RVPRV XP KRPHP )¬OR DWUDY«V GR WHFWR H[SORGLGR XWLOL]DQGR WXGR QRV
OHYD D FUHU DTXLOR D TXH DSHWHFH FKDPDU XP FRLVR HVS«FLH GH ILVJDFDGHLUD TXH DLQGD DSD
UHQWD EDORL©DU FRQVWUX¯GD FRPPRODV GD FDPD &KHJDGDV DR ORFDO DV DXWRULGDGHV EDUUDUDP
D HQWUDGD FRP W£EXDV GH PDGHLUD GH IRUPD TXH Vµ SRGHPRV HVSUHLWDU ¢ HVTXHUGD XPD
PDTXHWD ¢ HVFDOD TXH UHSUHVHQWD D DOGHLD ¢ PDUJHP GH XP ULR RQGH VH VLWXD R WDO DSDUWD
PHQWR  QHVVH GLRUDPD TXH VH WUD©D D WU¬V GLPHQV·HV D URWD PHWHµULFD TXH FRORFDU£ R VHX
KDELWDQWH QR HVSD©R $FLPD GHOH DOJXQV GHVHQKRV GHWDOKDP D HQJHQKRFD UXGLPHQWDU GDV
PRODV H UHODWDP FRQWDQRV *UR\V TXH DQWHV GH D GLVSDUDU K£ TXH HVSHUDU SDFLHQWHPHQWH
R PRPHQWR FHUWR SDUD TXH VH UH¼QDP HQRUPHV FRUUHQWHV GH ߨHQHUJLD YHUWLFDOߩ (P WRUQR
GHVVHV SDS«LV IRUUDQGR GH FLPD D EDL[R WRGR R TXDUWR HVW¥R FRODGDV GH]HQDV GH FDUWD]HV
GH WRGDV DV GLPHQV·HV ([XEHUDQWHPHQWH LOXVWUDGRV HVVHV FDUWD]HV GD SUD©D YHUPHOKD GH
FRVPRQDXWDV IDPRVRV H GH FULDQ©DV VRYL«WLFDV GH P¥R GDGD SDUHFHP FRQIHULU ¢ KDELWD©¥R
XPD HVWUDQKD RSXO¬QFLD HP WRQV GH HQFDUQDGR
 ,ELG 
 %RULV *UR\V ,O\D .DEDNRY WKH PDQ ZKR IOHZ LQWR VSDFH IURP KLV DSDUWPHQW 2QH ZRUN $IWHUDOO 
S

(LVQRV FKHJDGRV YLVXDOPHQWH DRV DQW¯SRGDV GH %UHVVRQ HP YH] GD FRQVWUX©¥R GLV
FUHWD VµEULD SHUIHLWDPHQWH ULWPDGD TXH SDXWD WDQWR D IXJD GH )RQWDLQH FRPR D REUD FL
QHPDWRJU£ILFD GR UHDOL]DGRU DILJXUDVHQRV DJRUD D FRU H[SORVLYD ERPE£VWLFD XPD FHQD
EDUURFD 'D FUDWHUD QR WHFWR D OX] HP FODU¥R 1R FK¥R XQV VDSDWRV SREUHV OHPEUDP WDQWR
RV GH 9DQ *RJK TXDQWR VDQG£OLDV DEDQGRQDGDV GH OHJLRQ£ULR YRDGRU DSµV VRFR H[WUDRUGL
Q£ULR GH 2E«OL[ 0DLV RUQDPHQWRV LPSRVV¯YHO %UHVVRQ GHVDSURYDULD QR P¯QLPR
(QWUHWDQWR WRPD WDPE«P IRUPD XPD SRVV¯YHO OHLWXUD GHVWD REUD WDOYH] XPD TXH SDUWD
H[FOXVLYDPHQWH GH XP MXOJDPHQWR FU¯WLFR GR UHJLPH VRYL«WLFR 3RU HVVD OHQWH SRGH YHUߥVH
QHVWD LQVWDOD©¥R XP KRPHP RSULPLGR ߠ RX WDOYH] FRPSULPLGR ߠ SRU XP UHJLPH FRPX
QLVWD UHSUHVVLYR (VVD SULPHLUD LPDJHP « D GH XP IUXWR TXH HVSUHPLGR DW« PDLV Q¥R
LUURPSH SHOD FDVFD IRUD RX SHOR WHFWR QHVWH FDVR
6HU£ PHVPR" 2 WH[WR GH %RULV *UR\V DMXGDQRV D LQYHVWLJDU HVWDV GXDV LGHLDV 1HOH
DVVLQDODVH SHUWLQHQWHPHQWH XPD VHPHOKDQ©D YLVXDO GRV FDUWD]HV GH 2 KRPHP FRP D
DSURSULD©¥R TXH RV DUWLVWDV RFLGHQWDLV ID]HP GDV LPDJHQV GH EHQV GH FRQVXPR 3RU«P
QD SRS DUW HVVHV REMHFWRV V¥R UHSRVLFLRQDGRV QXP FRQWH[WR TXH « FU¯WLFR RX R P¯QLPR
LQWHUSHODWLYR GD HFRQRPLD GH PHUFDGR TXH OKHV GHX OXJDU 2UD *UR\V UHOHPEUDQRV TXH
QD 8QL¥R 6RYL«WLFD Q¥R K£ TXDOTXHU PHUFDGR 6LPSOHVPHQWH Q¥R K£ EHQV 2 YDORU GHVWHV
REMHFWRV Q¥R « FRPHUFLDO PDV LGHROµJLFR (VWULWDPHQWH HOHV Q¥R GHQRWDP TXDOTXHU WLSR
GH RSUHVV¥R PDV VLP D XWRSLD FRPXQLVWD QD VXD GLPHQV¥R PDLV KXPDQLVWD H XQLYHUVDOLVWD
$V FRQTXLVWDV HVSDFLDLV VRYL«WLFDV V¥R XP FXOPLQDU GH XP LPHQVR HVIRU©R GH VROLGDULH
GDGH FROHFWLYR H « HVVH HVIRU©R TXH FDQDOL]DGR QHVWHV FDUWD]HV JHUD D WDO HQHUJLD YHUWLFDO
WUHPHQGD
1DGD REVWDQWH ¢V LGHLDV GH *UR\V SRGHPRV GDTXL H[WUDLU PDLV DOJXPDV UHIOH[·HV VREUH
R SDSHO GHVVHV FDUWD]HV UHODFLRQDQGRRV FRP R GLVFXUVR GH %UHVVRQ $ SULPHLUD TXH HOHV
Q¥R SRGHP VHU YLVWRV FRPR RUQDPHQWRV GH HVS«FLH DOJXPD V¥R FRPR DV FROKHUHV TXH
)RQWDLQH XVRX SDUD ODVFDU D PDGHLUD GD SRUWD SLODUHV IXQGDPHQWDLV 6¥RQR ¢ QDUUDWLYD
H SRU FRQVHJXLQWH D WRGD D REUD (P VHJXQGR OXJDU V¥RQR WDPE«P GH XPD PDQHLUD
TXH QXQFD GHVSH D VXD SHOH LOXVWUDWLYD H GHQRWDWLYD RX VHMD QXQFD VH WRUQDP PHUDPHQWH
 2X VHU£ DLQGD TXH HVVHV VDSDWRV SUHVWDP KRPHQDJHP D )RQWDLQH" 2V GRLV KHUµLV HVFDSDP GHVFDO©RV
 *UR\V RS FLW S
 1XP DUJXPHQWR VHPHOKDQWH *UR\V QRWD TXH FRPR .DEDNRY PXLWRV GRV DUWLVWDV GR FKDPDGR JUXSR GH
FRQFHSWXDOLVWDV GH 0RVFRYR JDQKDYDP D YLGD FRPR LOXVWUDGRUHV H GLILFLOPHQWH GHVGHQKDULDP D LOXVWUD©¥R

GHFRUDWLYRV RX DOHJµULFRV GD PHVPD IRUPD TXH R ILOPH GH %UHVVRQ WDPE«P QXQFD GHVSH
D VXD SHOH GH J«QHUR 1RYDPHQWH WRFDPRV R WH[WR GH 6XVDQ 6RQWDJ H D FU¯WLFD TXH ID] GDV
LQWHUSUHWD©·HV DOHJRUL]DQWHV TXH VHSDUDP IRUPD H FRQWH¼GR
3RU ILP D WDO RSXO¬QFLD TXH HVVHV FDUWD]HV WUDQVPLWHP « GR J«QHUR IUDWHUQDO XQLYHUVDO
$OJR TXH HVW£ HP SHUIHLWD VLQWRQLD FRP R TXH %UHVVRQ QRV YDL GDQGR D YHU GRV HVIRU©RV
GLVFUHWRV PDV DEVROXWDPHQWH GHFLVLYRV GRV FRPSDQKHLURV GH )RQWDLQH R FRVPRQDXWD
'HVGH R SULPHLUR DOILQHWH WUDILFDGR DR O£SLV WUDILFDGR ¢ WHQWDWLYD IDOKDGD GR FROHJD 2UVLQL
TXH WHYH TXHPRUUHU TXDO YDOHQWH /DLND SDUD UHYHODU D )RQWDLQH SDUWH GR VHJUHGR TXH KDYLD
GH R SURSXOVDU GDOL SDUD IRUD
4XDQWR ¢ VHJXQGD OHLWXUD D TXH VH SUHQGH FRP DV PRWLYD©·HV GR IXJLWLYR *UR\V IULVD
TXH .DEDNRY « HP WRGDV DV VXDV LQVWDOD©·HV ߨDPELYDOHQWH DR P£[LPRߩ H TXH DJH PDLV
FRPR XP GHWHFWLYH YLUDQGR D VXD DWHQ©¥R SDUD RV LQG¯FLRV PDWHULDLV GH XP GHVDSDUHFL
PHQWR WDPE«P QRV DSRQWD SHUPDQHQWHPHQWH D G¼YLGD (VWH KRPHP Q¥R VH HYDGLX SDUD
TXDOTXHU HVS«FLH GH V¯WLR SUHVXPLYHOPHQWH PDLV OLYUH GR SODQHWD 7HUUD Q¥R HVWH KRPHP
HYDGLXVH SDUD R &RVPRV H Vµ HOH VDEH H[DFWDPHQWH SRUTXH R IH] H R TXH LVVR «
1HP WDPSRXFR « FHUWR FRPR WDPE«P VXJHUH *UR\V TXH R YRR TXH R SUµSULR .DED
NRY GHYHUDV FRQFUHWL]RX SDUD R RFLGHQWH UHSUHVHQWH XPD GLVVLG¬QFLD ¢V LGHLDV GR UHJLPH
VRYL«WLFR XPD IXJD SDUD D OLEHUGDGH HVSHF¯ILFD GR VRQKR LQGLYLGXDO XP DPHULFDQ GUHDP
$ HYDV¥Rߠ RX R YRR FRPR TXHU *UR\Vߠ V¥R FLIUDV SDUD XPD RXWUD OLEHUGDGH $ TXH
YLYH QR LQWHULRU GR DUWLVWD 7DPE«P R DUWLVWD « HOHYDGR SHOD HQHUJLD FROHFWLYD H DQµQLPD
( WDPE«P R DUWLVWD FRPR R FRVPRQDXWD « LQHYLWDYHOPHQWH LOHJ¯WLPR HOH ߨDSURSULD SUL
YDWL]D H GLVS·H DV HQHUJLDV XWµSLFDV JOREDLV LQWHLUDPHQWH SDUD RV VHXV SUµSULRV ILQV VHP
TXH WHQKD SUHYLDPHQWH VLGR VHOHFFLRQDGR H DXWRUL]DGR SHOD VRFLHGDGHߩ
(VWDPRV GH YROWD QR ILOPH GH %UHVVRQ )RQWDLQH DSURSULDVH GH WRGRV RV REMHFWRV H GDV
HQHUJLDV XWµSLFDV TXH SDUDGR[DOPHQWH D SULV¥R JHUD 'HVGH D SULPHLUD FROKHU DR O£SLV DR
IRUUR GD DOPRIDGD DR SDSHOLQKR FRP YHUV¯FXORV GD %¯EOLD %UHVVRQ PRVWUDQRV FRPR )RQ
FRPR IRUPD DUW¯VWLFD LQIHULRU LELG S
 6RQWDJ m$JDLQVW ,QWHUSUHWDWLRQ}
 6RQWDJ GL] GR ILOPH GH %UHVVRQ TXH HOH « TXDVH O¯ULFR TXDVH KXPDQLVWD 0DV Q¥R VH HQWHQGH UHDOPHQWH R
SRUTX¬ GR TXDVH LGHP m6SLULWXDO 6W\OH LQ WKH )LOPV RI 5REHUW %UHVVRQ} S
 *UR\V RS FLW S
 7UDGX©¥R QRVVD GR RULJLQDO ߨDSSURSULDWHV SULYDWLVHV DQG GHSOR\V JOREDO XWRSLDQ HQHUJLHV HQWLUHO\ IRU
KLV RZQ HQGVߩ LELG S

WDLQH UH¼QH FXLGDGRVDPHQWH HVWHV REMHFWRV 4XDQGR RV JXDUGD MXQWR DR SHLWR H QRV PRVWUD
R VHX ROKDU HVJD]HDGR LQWHQVR VDEHPRV TXH RV LQYHVWH GH ߠ PDLV GR TXH LPSRUW¤QFLD ߠ
DIHFWR HOHV V¥R D VXD VREUHYLY¬QFLD PDWHULDO H HVSLULWXDO QXPD Vµ 2 PHVPR 3DXO 9DO«U\
R WDO TXH GHVFUHYHULD HVVH ROKDU FRPR OHQWDPHQWH LQWHQVR UHODWD WDPE«P QXP OLYUR VREUH
'HJDV DTXLOR TXH FKDPD ߨWUDEDOKR GH DUWLVWDߩ
 XP WLSR PXLWR DQWLJR GH WUDEDOKR R SUµSULR DUWLVWD « XPD VREUHYLY¬QFLD
XP RSHU£ULR RX DUWHV¥R GH XPD HVS«FLH HP YLDV GH H[WLQ©¥R TXH IDEULFD IH
FKDGR HP VHX TXDUWR XVD SURFHGLPHQWRV PXLWR SHVVRDLV H PXLWR HPS¯ULFRV
YLYH QD GHVRUGHP H QD LQWLPLGDGH GDV VXDV IHUUDPHQWDV
'D PHVPD IRUPD VHQGR FHUWR TXH DV YLDJHQV GR FRVPRQDXWD GH .DEDNRY UHSUHVHQWDP
XP Vµ VRQKR XQLGR GH XWRSLD ߨQ¥R VH WUDWD GH XP VRQKR QRFWXUQR Q¥R « DSHQDV XPD FRQV
WUX©¥R PHQWDO DOJR DEVWUDFWR HVSLULWXDO RX LPDWHULDOߩ 7RGD D LQVWDOD©¥R VH HUJXH ߨVREUH
R DWH¯VPR VRYL«WLFR UDGLFDO PDWHULDOLVPR GLDO«WLFR H FRPXQLVPR FLHQW¯ILFRߩ 6HU£ HQW¥R
XP VRQKR GLXUQR FROHFWLYR FRQVWUX¯YHO 8P VRQKR XUGLGR WDPE«P HOH QD LQWLPLGDGH GR
TXDUWR QRV GHWDOKHV FRPR DV FDVLQKDV GR GLRUDPD RV HVTXHPDV GHVHQKDGRV D O£SLV GH
FRU GH XP GLVSRVLWLYR TXH VH IDEULFDU£ GH PRODV GH FDPD GH WHFLGRV DSURYHLWDGRV GH WXGR
R TXH HVW£ ¢ P¥R
2 SRQWR RQGH DV GXDV REUDV UHDOPHQWH VH IXQGHP « TXH WRGR HVWH SODQHDPHQWR WHP
TXH IXQFLRQDU UHDOPHQWH PDWHULDOPHQWH WULGLPHQVLRQDOPHQWH Q¥R DSHQDV QR SDSHO 1D
FHOD GH )RQWDLQH WHFHUDPVH FRUGDV WHVWDUDPVH JDQFKRV HVFUHYHUDPVH SHTXHQDV FDUWDV
UHIOHFWLXVH $ FHOD « XP DWHOLHU &RPR WDO « XP V¯WLR GH RQGH DOJXP GLD D VXD REUD WHU£
GH VDLU IRU©RVDPHQWH VH RV VHXV WUDEDOKRV TXLVHUHP WHU DOJXP VHQWLGR 0DV R DUWLVWD R
FRVPRQDXWD H R SULVLRQHLUR V¥R WHPHURVRV QDWXUDOPHQWH  PHVPR R YHOKR %ODQFKHW TXHP
R QRWD D )RQWDLQH ߠ ߨWX GRXWHVߩ
2 PRPHQWR FHUWR WDO FRPR D FRUUHQWH GH HQHUJLD YHUWLFDO FKHJD D )RQWDLQH GH IRUD
1¥R Vµ GHVFREUH TXH VHU£ H[HFXWDGR HP EUHYH FRPR QXP VRSUR GR DFDVR UHFHEH XP
FRPSDQKHLUR -RVW SUDWLFDPHQWH XP DGROHVFHQWH SDUD SDUWLOKDU D VXD FHOD )RQWDLQH WHU£
DEVROXWDPHQWH TXH FRQILUDU HP -RVW H SDUWLOKDU FRP HOH R VHX VHJUHGR
 3DXO 9DO«U\ 'HJDV 'DQ©D 'HVHQKR &RVDF 1DLI\ 
 *UR\V RS FLW S
 %UHVVRQ RS FLW ߩ

∗ ∗ ∗
 QRV SODQRVVHTX¬QFLD ILQDLV TXH R VHQWLGR GR VXEW¯WXOR TXH %UHVVRQ HVFROKHX VH FRPH©D
D UHYHODU
$ IXJD GH )RQWDLQH H -RVW « DUUHSLDQWHPHQWH UHDO QR VHQWLGR I¯VLFR GD SDODYUD 8P
GRV JDQFKRV ILFD WHLPRVDPHQWH SUHVR QXP ILR HVSHUDPVH KRUDV SDUD TXH SDVVH DR ORQJH
R FRPERLR TXH FDPXIOH R VRP GRV IXJLWLYRV )RQWDLQH SUHVVLRQD R VHX FRUD©¥R FRP PXLWD
IRU©D SDUD TXH Q¥R VH RX©DP RV VHXV EDWLPHQWRV 7RGR R VHQWLGR HVSLULWXDO GR YHUV¯FXOR
E¯EOLFR GHVFH VXELWDPHQWH ¢ WHUUD ¢ QRLWH R YHQWR VRSUD PHVPR FRPR TXHU R FRPERLR
SDVVD TXDQGR TXHU RXYHPVH EDUXOKRV LQH[SOLF£YHLV 2 DFDVR R HUUR OߥKD]DUG V¥R UHLV
$ FHUWR SRQWR FKHJDGRV D XP PXUR PDLV DOWR )RQWDLQH QRWD TXH VHP -RVW SDUD ID]HU
HVFDGLQKD DPERV WHULDP ILFDGR SRU DOL
%HP QRPHLR GHVVD WHQV¥R EL]DUUD -RVW DGRUPHFH 'HSRLV GH WUDWDU GR JXDUGD )RQWDLQH
DFRUGDR SDUD GHVFHU H HOH HVTXHFHVH GD URXSD O£ HP FLPD ߨ1¥R OKR IL] QRWDUߩ SHQVD
)RQWDLQH 4XDQGR ILQDOPHQWH WUDQVS·HP R ¼OWLPR PXUR Q¥R H[DFWDPHQWH IRUD GH SHULJR
XP DEUD©R FXUWR PDV HVWUHLWR HP VXUGLQD ߨ6H D PLQKD P¥H PH YLVVH DJRUDߩ VXVVXUUD
-RVW &DPLQKDP UDSLGDPHQWH GHVFDO©RV SHOD SRQWH IRUD SDUD D EUXPD (QW¥R H DSHQDV
HQW¥R R .\ULH GD PLVVD GH 0R]DUW SHGH DRV F«XV GR DFDVR TXH VH FRPSDGH©DP OHYDQGR
QRV LQHYLWDYHOPHQWH ¢V O£JULPDV
6REUH WRGDV DV FRLVDV HVW£ R F«X GR DFDVR R F«X GD LQRF¬QFLD R F«X GR PDLV
RX PHQRV R F«X VREHUER
ߥ3RU DFDVRߥ  HLV D PDLRU QREUH]D GR PXQGR TXH HX UHVWLWX¯ ¢V FRLVDV DVVLP
DV OLYUDQGR GD VHUYLG¥R GR ILP
 D SURSµVLWR GHVWD FLWD©¥R GH $VVLP )DORX =DUDWXVWUD TXH *HRUJHV %DWDLOOH RXWUR DX
WRU GR SµVJXHUUD )UDQF¬V QRV UHOHPEUD TXH RPXQGR FRPR R&RVPRV Q¥R Vµ Q¥R WHP ILP
 ,ELG ߩ
 )ULHGULFK 1LHW]VFKH $OVR VSUDFK =DUDWKXVWUD (LQ %XFK I¾U $OOH XQG .HLQHQ 9HUODJ YRQ (: )ULW]VFK
 &DS  S 7UDGX©¥R QRVVD GR RULJLQDO ߨEHU DOOHQ 'LQJHQ VWHKW GHU +LPPHO =XIDOO GHU +LPPHO
8QVFKXOG GHU +LPPHO 2KQJHI¦KU GHU +LPPHO EHUPXW ߥ9RQ 2KQJHI¦KUߥ  GDV LVW GHU ¦OWHVWH $GHO
GHU :HOW GHQ JDE LFK DOOHQ 'LQJHQ ]XU¾FN LFK HUO¸VWH VLH YRQ GHU .QHFKWVFKDIW XQWHU GHP =ZHFNHߩ
ߨ2KQJHI¦KUߩ « D DQWLJD JUDILD DOHP¥ GH ߨ8QJHI¦KUߩ TXH VLJQLILFD UHDOPHQWH ߨPDLV RX PHQRVߩ HPERUD D
WUDGX©¥R IUDQFHVD XVDGD SRU %DWDLOOH ߨSDU KD]DUGߩ VLJQLILTXH ߨSRU DFDVRߩ HP DOHP¥R ߨ=XIDOOߩ 1LHW]VFKH
HTXLSDUD RV GRLV FRQFHLWRV QR SDU£JUDIR DQWHULRU

FRPR Q¥R WHP SURSµVLWR 3RU LVVR SURS·HQRV TXH QRV ULDPRV GHOH 8P ULVR WU£JLFR GHIL
QLWLYR ߨDW« ¢V ¼OWLPDV FRQVHTX¬QFLDV GR ULVR FRPR VH GLDQWH GH XP FUXFLIL[Rߩ (VVH ULVR
HVSHFLDO « WDPE«P HOH XPD HYDV¥R D HYDV¥R FULDGRUD 'D PHVPD PDQHLUD WDPE«P %UHV
VRQ QRV UHOHPEUD ORJR QR W¯WXOR GR VHX ILOPH TXH HVWDPRV WRGRV WUDJLFDPHQWH FRQGHQDGRV
¢ PRUWH PDV K£ TXH FRQWLQXDU D OXWDU HYDGLQGR SDUHGHV PXURV SULV·HV HYDGLQGRQRV
 *HRUJHV %DWDLOOH $ SHUWH GH YXH ([WUDWR GH XPD JUDYD©¥R UDGLRIµQLFD GH  UHWLUDGR GR GRFXPHQW£ULR
GH $QGU« 6 /DEDUWKHV <RXWXEH  $FHGLGR HP 

5RQDOG %URRNV .LWDM 7KXV WR UHYLVLW  FDUY¥R H SDVWHO VREUH SDSHO

 $ SLQWXUD PHUD DO¯QHD
(VWH WH[WR HQFRQWUDVH SXEOLFDGR QR Q¼PHUR  GD '(9,5 ߟ 5HYLVWD ,EHUR
$PHULFDQD GH &XOWXUD SHOD HGLWRUD HYRUHQVH /LFRUQH
8P HVFULWRU LQJO¬V GH VHJXQGDV VRUWHV FRQWDQRV TXH K£ PXLWR WHPSR QR FRQGDGR
GH &KHVKLUH XP KRPHP WHQWDYD SLQWDU DV LQV¯JQLDV GH XPD LQIOXHQWH IDP¯OLD XP OH¥R
LPSODF£YHO QDV WDEXOHWDV GDV HVWDODJHQV )DOKRX VHPSUH H SRU PDLV TXH VH HVIRU©DVVH
WRGD D JHQWH O£ YLD RXWUR DQLPDO TXH VH ULD LJQRELOPHQWH R JDWR GH &KHVKLUH
6H QRQ ª YHUR ª EHQ WURYDWR
(QFRQWUDPRV HVWH SHTXHQR UHODWR D S£JLQDV WDQWDV QXP OLYUR HVSHVVR XP FRPS¬QGLR
HWLPROµJLFR HVFULWR HP  SRU 6DPXHO 0DXQGHU  DVVLP TXH HVVH DXWRU QRV UHYHOD D
RULJHP GR DQWLJR GL]HU LQJO¬V ߨULU FRPR R JDWR GH &KHVKLUHߩ GDGR TXH OHYDQWD LPHGLD
WDPHQWH XPD FHUWD VXVSHLWD D GH TXH R GLYHUWLPHQWR TXH SURYRFD HVWD KLVWµULD VH SRGHU£
GHYHU ¢ IDPD TXH RXWUR HVFULWRU LQJO¬V PDLV DIRUWXQDGR YLULD DOJXQV DQRV PDLV WDUGH D
GHVSHUWDU D UHVSHLWR GR VHX SURWDJRQLVWD 2 JDWR EHP HQWHQGLGR Q¥R R SLQWRU
$ VHX WHPSR LUHPRV D HVVD GHVFRQILDQ©D PDV DQWHV YDPRV D RXWUD QRWDQGR TXH HVWHV
DFRQWHFLPHQWRV LQVµOLWRV DEUDQJHP XP HVFDVVR SDU£JUDIR QHVVH FRPS¬QGLR GH  S£JL
QDV H DVVLP V¥R XPD HVFDVVD PLJDOKD HQWUH DV PLOKDUHV TXH HVVD REUD HQFHUUD ,QVHQVD
WDPHQWH VXSRUHPRV HVWD TXDOLGDGH GLPLQXWD VLQµSWLFD GH DO¯QHD FRPR VHQGR DSHQDV R
GLVIDUFH W¯SLFR VRE R TXDO VH HVFRQGHP RV PLWRV H DV KLVWµULDV OHQG£ULDV 7HQKDPRV SRLV
SUHVHQWH D OL©¥R PXLWR VLPSOHV TXH QRV GLVSHQVD ,WDOR &DOYLQR RXWUR HVFULWRU D SURSµVLWR
GD OHYH]D GRV PLWRV ߨFRP R PLWR Q¥R GHYHPRV WHU SUHVVDߩ 3URFHGDPRV OHQWDPHQWH
SHODV VXDV LPDJHQV LPSDFLHQWHPRQRV DSHQDV DR GH OHYH SHUJXQWDQGR PLWR GH TX¬" 'R
SLQWRU GHVDPSDUDGR H GR VHX S¼EOLFR REWXVR" 3DUHFH DFHUWDGR SRU«P « WDPE«P XP PLWR
GR HUUR GR DFDVR GD GHVFULD©¥R GH OH·HV GD HPHUJ¬QFLD GH JDWRV GR ULVR SHUYHUVR FRP
TXH RV TXDGURV QRV HVWRUYDP 4XDQWR ¢ 3LQWXUD HQFRQWUD QHOH R VHX PLWR GD DQWLRULJHP
XP PLWR VHP R TXDO Q¥R QRV « SRVV¯YHO FRPSUHHQGHU DTXHOH RXWUR PDLV F«OHEUH R TXH
VH UHODWD LJXDOPHQWH QRXWUR HVFDVVR SDU£JUDIR QRV HVFULWRV GH 3O¯QLR R 9HOKR 8P RXWUR
PLWR TXH LQWHUHVVD HP WRGR R FDVR UHFRUGDU
 6 0DXQGHU 7KH 7UHDVXU\ RI .QRZOHGJH DQG /LEUDU\ 5HIHUHQFH /RQJPDQ 2UPH %URZQ *UHHQ 	
/RQJPDQV  S
 ,WDOR &DOYLQR m/LJKWQHVV}  (P 6L[ PHPRV IRU WKH QHZ PLOOHQLXP 7UDG SRU *HRIIUH\ %URFN
+RXJKWRQ 0LIIOLQ +DUFRXUW  WUDGX©¥R QRVVD

(VVD OHQGD « D WDO TXH FRQWD GH QDGDPHQRV GR TXH R QDVFLPHQWR GD 3LQWXUD HP&RULQWR
QR 3HORSRQHVR JUHJR ¢V P¥RV GH XP SDL ROHLUR TXH WDSRX FRP EDUUR DV OLQKDV TXH D VXD
ILOKD DSDL[RQDGD WUD©DUD FXLGDGRVDPHQWH QD SDUHGH VHJXLQGR D VRPEUD SURMHFWDGD GH XP
DPDQWH HPEDUFDGR SDUD PXLWR ORQJH $O«P GH VHU XPD KLVWµULD FRPRYHQWH Q¥R « GLI¯FLO
UHFRQKHFHU LGHLDV GH DXV¬QFLD LQVFUL©¥R H PHPµULD 4XH HVVDV HYRFD©·HV VHMDP IHLWDV
VRE R VLJQR GD 3LQWXUD WDOYH] VHMD XPD GDV UD]·HV SDUD TXH DLQGD QR SUHVHQWH WDLV FRLVDV
VHMDP PXLWR HQFDUHFLGDPHQWH GHGLFDGDV D HVVD DUWH 0DV DQWHV GR GLD GH KRMH FRPR HVWH
HSLVµGLR « PXLWR DQWLJR H Q¥R PHQRV JUHJR D IL[D©¥R TXH D WUDGL©¥R QHRFO£VVLFD WHYH SRU
HVWDV GXDV FDUDFWHU¯VWLFDV OHYRX D TXH DFROKHVVH R PLWR SDUD R VHX VHLR ID]HQGR ILJXUDU
HPLQHQWHPHQWH D ILOKD GH 'LEXWDGHV DVVLP VH FKDPDYD R SDL ROHLUR GD MRYHP FRU¯QWLD
QXP Q¼PHUR HOHYDGR GH TXDGURV RULXQGRV GD SU£WLFD DFDG«PLFD HXURSHLD GRV V«FV ;9,,,
H ;,;
6H SRU DOJXPD UD]¥R D KLVWµULD GH DUWH FRQVDJURX HVWDV SLQWXUDV ¢ PHQRULGDGH Q¥R
GHL[D GH VHU LQWHUHVVDQWH YLVLW£ODV H YHU D ILOKD GH 'LEXWDGHV RUD YHVWLGD RUD QXD D VµV FRP
R VHX DPDQWH RX DFRPSDQKDGD SRU PXLWRV YLVLWDQWHV 1RXWUDV RFDVL·HV VXEVWLWXLD XP KR
PHP JHUDOPHQWH EHOR ( HQTXDQWR DV REUDV VH GLVWLQJXHP QHVWDV YDULD©·HV DVVHPHOKDP
VH WRGDV QD PDQHLUD FRPR HQTXDGUDP R JHVWR H PRPHQWR H[DFWRV HP TXH R SLQFHO WRFD R
FRQWRUQR GD VRPEUD 8QHDV R IDFWR GH VHUHP XP WHVWHPXQKR LQXVXDO GH KDELOLGDGH W«F
QLFD XPD SHU¯FLD PXOWLSOLFDGD SRU WU¬V D GR SLQWRUSLQWRU R TXH IH] R TXDGUR TXH ROKDPRV
D GR SLQWRUSLQWDGR R TXH WUD©D RV FRQWRUQRV GD VRPEUD LPDJHP DPDGD H ILQDOPHQWH D GR
SLQWRU VXSUHPR RX ¼OWLPR D OX] GD YHOD RX GR VRO R TXH SURMHFWD DEVROXWD H ULJRURVDPHQWH
D LPDJHP QD SDUHGH
(VWHV DWULEXWRV FRQWULEXHP SDUD TXH WRGRV HVVHV TXDGURV SRYRDGRV GH ILJXUDV VHUHQDV
VHMDP XPD GHPRQVWUD©¥R GH FRPSRVWXUD PDLV GR TXH FRPSRVL©¥R VHJXUDPHQWH SRUTXH VH
GHGLFDP ¢ UHSUHVHQWD©¥R GH XP HYHQWR H[WUDRUGLQ£ULD XP LQVWDQWH VDJUDGR D VXD SUµSULD
QDWLYLGDGH  FRLVD FRP R VHX TX¬ GH EL]DUUR SLQWDU XP GHVVHV TXDGURV « FRPR VH ILOKD
H P¥H DGRSWDQGRVH XPD ¢ RXWUD HQVDLDVVHP H[DXVWLYDPHQWH LQFHVWXRVDPHQWH R ULWXDO
GR VHX SUµSULR SDUWR &RPR FRQVHTX¬QFLD GD UHYHU¬QFLD H GR HPEDUD©R GHYLGRV D HVVD
FHULPµQLD SUHVHQFLDPRV XP SDUWR UDFLRQDO £ULGR H H[DQJXH  SRU LVVR TXH HP QHQKXP
 (P DOJXPDV YHUV·HV Q¥R « GHVWD FLGDGH PDV GH 6¯FLRQ TXH VH WUDWD

RXWUR H[HPSOR GD 3LQWXUD VH FRQVWDWD PHOKRU R TXDQWR D WLQWD « P£FXOD H R TXDQWR LPSHUD
HVFRQG¬OD
$ LGHLD Q¥R « H[DFWDPHQWH QRYD M£:DOWHU %HQMDPLQ WLQKD GLWR SRU RXWUD YLD RPHVPR
QRWDQGR DO«P GR PDLV TXH DR FRQWU£ULR GR VLJQR TXH VH LPSULPH D P£FXOD GD SLQWXUD «
DOJR TXH HPHUJH 'H UHVWR WDPE«P QR V«F ;; D 3LQWXUD PRGHUQLVWD IRL FHOHEUHPHQWH
GHVFULWD FRPR D UXSWXUD FRP HVVH PRGR GH ID]HU HP TXH D DUWH VH HVFRQGH D VL PHVPD
DWUDY«V GD ߨGLVVROX©¥R GR PHLRߩ 0DV « MXVWR REVHUYDU TXH R TXH VH RULJLQD QR DFWR GH
WDSDU FRUUHVSRQGH D XPD FHUWD SUHGLVSRVL©¥R GHVWD DUWH SDUD D GLVVLPXOD©¥R ( DTXL Q¥R
UHSLVDPRV D YHOKD FU¯WLFD GH 3ODW¥R D GH TXH D PLPHVLV VH LQWHUSRULD GH DOJXP PRGR HQWUH
QµV H D YHUGDGH IDODPRV W¥R Vµ GD FRQVHTX¬QFLD GH XPD GDV PHF¤QLFDV PDLV E£VLFDV GD
3LQWXUD GR DFWR GH DSOLFDU WLQWD VREUH XPD VXSHUI¯FLH WDSDQGRD 2UD LVVR « DOJR TXH
WDPE«P ID] SDUWH GR PLWR GR QDVFLPHQWR Q¥R IRVVH R SDL ROHLUR GD MRYHP WHU FREHUWR GH
EDUUR RV HVIRU©RV GD VXD ILOKD GRV TXDLV HPHUJLUD HYLGHQWHPHQWH XP GHVHQKR H Q¥R XPD
SLQWXUD
∗ ∗ ∗
3HQVDPRV QR ULVR (QTXDQWR XPD FHUWD SLQWXUD VH PHUJXOKD HP SHU¯FLD UHYHUHQWH RV TXD
GURV GR SLQWRU GH WDEXOHWDV SDUHFHP GHVSRQWDU GD LPSHU¯FLD $ LPSHU¯FLD RX R UHFRQKH
FLPHQWR GH XP GHWHUPLQDGR LQJUHGLHQWH GDV DF©·HV LQYROXQW£ULDV « FRPR +HQUL %HUJVRQ
LGHQWLILFD QR SULPHLUR DUWLJR GR VHX (QVDLR VREUH R VLJQLILFDGR GR FµPLFR XPD GDV FDXVDV
PDLV HOHPHQWDUHV GDTXLOR TXH QRV ID] ULU &RQWXGR LVWR DVVLP GLWR Q¥R VH QRV DILJXUD VXIL
FLHQWH SDUD H[SOLFDU D LQWURPLVV¥R GHVVD HPR©¥R QD FRQWHPSOD©¥R SLFWµULFD 1¥R DSDUHQWD
KDYHU QDGD GH H[WUDRUGLQ£ULR QR IDFWR GH XP SLQWRU HVEDUUDU FRQWUD XP VLPSOHV GHVDILR
PHF¤QLFR TXH VH OKH FRORFD
(QW¥R SRUTXH QRV ULPRV TXDQGR ROKDPRV DOJXQV TXDGURV" 3RUTXH R ID]HPRV LQYR
OXQWDULDPHQWH RX VHFUHWDPHQWH PRPHQWRV DQWHV GH QRV FHQVXUDUPRV D Q¥R ID]¬OR VHMD
SRU UHVSHLWR DR ORFDO RQGH QRV HQFRQWUDPRV ¢ SUR[LPLGDGH GR DUWLVWD RX ¢ QRVVD SUµSULD
 7UDGX©¥R QRVVD 1R RULJLQDO ߨ+LHU  GHU HUVWH IXQGDPHQWDOH 8QWHUVFKLHG  GDVV GDV =HLFKHQ DXIJH
GUXHFNW ZLUG GDV 0DO GDJHJHQ KHUYRUWULWWߩ :DOWHU %HQMDPLQ *HVDPPHOWH 6FKULIWHQ %DQG ,, 6XKUNDPS
 8HEHU GLH 0DOHUHL RGHU =HLFKHQ XQG 0DO S
 &OHPHQW *UHHQEHUJ m0RGHUQLVW 3DLQWLQJ} (P )RUXP /HFWXUHV  ߨUHDOLVWLF QDWXUDOLVWLF DUW KDG
GLVVHPEOHG WKH PHGLXP XVLQJ DUW WR FRQFHDO DUWߩ
 +HQUL %HUJVRQ 2 ULVR (QVDLR VREUH R VLJQLILFDGR GR FµPLFR *XLPDU¥HV HGLWRUHV  S

GHVFUHQ©D GH TXH HVVD SRVVD VHU XPD UHDF©¥R DSURSULDGD IUHQWH D XPD REUD GH DUWH" 1¥R
IDODPRV DTXL GDTXHOH ULVR VHFXQG£ULR GH VDWLVID©¥R TXH VH GHYH VREUHWXGR DR SLQWRU VHPSUH
TXH RV VHXV H[SHGLHQWHV LQFOXDP D IDUVD RX D SDUµGLD (VVH ULVR « DOL£V VHPHOKDQWH DR TXH
QRV SURYRFD QRUPDOPHQWH D HVFULWD KXPRU¯VWLFD SRU H[HPSOR PXLWR PDLV IUHTXHQWHPHQWH
QRV ULPRV GDV LGHLDV TXH DV SDODYUDV FRPS·H GR TXH GDV SDODYUDV HODV PHVPDV &HUWDPHQWH
QXQFD V¥R DV SDODYUDV TXH VH ULHP GH QµV SRU«P « DOJR VHPHOKDQWH D LVVR TXH VXFHGH QXP
TXDGUR  TXH PHVPR TXH QRV SRVVDPRV ULU GR DUWLVWD GHVDPSDUDGR FRPR GH XP SDOKD©R
Q¥R VDFXGLPRV IDFLOPHQWH R IDFWR GH TXH SDUWH GRV VHXV WUDEDOKRV VH PDWHULDOL]HP QXP
REMHFWR TXH VH UL GH YROWD RX TXH SHOR PHQRV QRV LOXGH QHVVD SHUIHLWD DSDU¬QFLD
3HQVDPRV HQW¥R QR ULVR TXH ULPRV FRP R JDWR GDV WDEXOHWDV M£ TXH FRPR « µEYLR
XP TXDGUR Q¥R VH UL VRPRV VHPSUH QµV TXH R ID]HPRV SRU HOH  XP ULVR TXH VH LQLFLD
QR HVF£UQLR PDV GR TXDO SHUGHPRV VXELWDPHQWH QR PHLR GR TXDGUR TXH QRV HQIUHQWD R
UDVWR H D PLUD 8P ULVR FRPR XPD HVS«FLH GH HVSDVPR KLJL«QLFR FRP R TXDO FRQVHUWDPRV
PHQWDOPHQWH RV ¤QJXORV GHVVD SLQWXUD TXH SDUHFHP WHU ILFDGR LQH[SOLFDYHOPHQWH GHVFR
EHUWRV 3DUHFH KDYHU VHPSUH TXDOTXHU FRLVD GH LQGHFHQWH RX LPSUµSULR QHVVHV TXDGURV
DOJXPD VXMLGDGH TXH SDVVD GD SLQWXUD SDUD R HVSHFWDGRU (P WRGR R FDVR RV SURFHVVRV
DOKHLRV ¢ 3LQWXUD WDLV FRPR D+LVWµULD GD 3LQWXUD UHWRPDU¥R DV GLOLJ¬QFLDV GH KLJLHQL]D©¥R
VXEWLWXODQGR FRQYHQLHQWHPHQWH RV TXDGURV HQFDL[LOKDQGRRV HPPROGXUDV SV¯TXLFDV SR
O¯WLFDV HVSLULWXDLV VRFLRHFRQµPLFDV WUDQVIRUPDQGR R WUDEDOKR GH SLQWRUHV PDOGLWRV HP
ELEHO¶V DGRU£YHLV 'HVVD IRUPD ILFDQRV YHGDGD D DXW¬QWLFD UHDF©¥R GH KRUURU FRP TXH IR
UDP WDQWDV YH]HV VDXGDGRV GH IRUPD YLUXOHQWD PDV WDPE«P KRQHVWD DV UHDOL]D©·HV GHVVHV
DUWLVWDV
3DUD SHUVHJXLU FRP PDLV HILF£FLD HVVDV JDUJDOKDGDV WDOYH] KDMD TXH WLUDU GD HTXD©¥R
R SLQWRU GH WDEXOHWDV M£ TXH FRPR TXDOTXHU SURWDJRQLVWD GH PLWRV HOH « W¥R LQVXVSHLWR
GDV FRQVHTX¬QFLDV XOWHULRUHV GDV VXDV DF©·HV TXDQWR R V¥R VHPHOKDQWHPHQWH D UDSDULJD
FRU¯QWLD RX +HOHQD GH 7UµLD QR TXH GL] UHVSHLWR DR QDVFLPHQWR GH XPD DUWH RX ¢ HFORV¥R GH
XPD JXHUUD 'HSRLV SRGHPRV ROKDU FRP PDLV DWHQ©¥R SDUD DV WHVHV GH %HUJVRQ TXDQGR
QRV GL] TXH R FµPLFR « DTXLOR TXH VH RULJLQD HP ߨWRGR R LQFLGHQWH TXH FKDPD D DWHQ©¥R
SDUD R I¯VLFR TXDQGR « R PRUDO TXH HVW£ HP FDXVDߩ 6HJXQGR %HUJVRQ LVWR « R TXH DFRQ
WHFH FRP D IUDVH ߨHUD YLUWXRVR H JRUGRߩ H FRP R IDFWR GH FRPR WHU£ QRWDGR 1DSROH¥R

VH SRGHU ߨSDVVDU GD WUDJ«GLD ¢ FRP«GLD SHOR VLPSOHV IDFWR GH XPD SHVVRD VH VHQWDUߩ
$QWHV GH %HUJVRQ M£ R YLDMDQWH GH TXDUWRV DXWRELRJU£ILFR GH ;DYLHU GH 0DLVWUH FRQFHEHUD
XP VLVWHPD PHWDI¯VLFR TXH R GLYLGLD HOH SUµSULR HP GXDV SDUWHV D DOPD H R RXWUR H VH
HVSDQWDUD FRPR HVVH ¼OWLPR R VHX DQLPDO ORJUDYD FRPHWHU GXUDQWH DV YLDJHQV GD DOPD
FHUWRV DFWRV PDWHULDLV LQRSRUWXQRV WDLV FRPR TXHLPDUVH QD WHQD] GD ODUHLUD RX LQYDGLU R
TXDUWR GH GHWHUPLQDGDV GRQ]HODV  DVVLP TXH SRGHPRV SHQVDU QR FµPLFR FRPR DOJR TXH
H[LVWH QXPD UHJL¥R GH IURQWHLUD QDV ODFXQDV GR VHU HQWUH D DOPD H R FRUSR RX QDV ODFXQDV
GD OLQJXDJHP HQWUH R OLWHUDO H R ILJXUDGR
(QILP QµV TXH REVHUYDPRV TXH D 3LQWXUD VHMD VXVWHQWDGD SRU PLWRORJLDV RX SRU VX
FHVVLYDV FDPDGDV GH GLVVLPXOD©¥R VHMD QD VHFXUD QHRFO£VVLFD RX QD WRUPHQWD URP¤QWLFD
DVSLUD D SURMHFWDUVH QRV F«XV GR SHQVDPHQWR HUXGLWR FRP D YLWDOLGDGH GH XPD DXW¬QWLFD
LQWHOLJ¬QFLD KXPDQD Q¥R GHYHPRV HVSDQWDUQRV TXH HOD VRIUD HP LJXDO PHGLGD GRV HP
EDUD©RV H FRQWUDULHGDGHV TXH HVVD FRQGL©¥R LPS·H 2X GLWR GH RXWUD IRUPD SHOD SRHWD
+RU£FLR DTXHOH TXH FRPSDURX 3LQWXUD H 3RHVLD ߨDW« R ERP +RPHUR GRUPLWDߩ ( SRU
WDQWR WDO FRPR D DOPD GH ;DYLHU GH 0DLVWUH Q¥R DGYHUWLX R RXWUR GD SHTXHQD DXV¬QFLD
TXH WRPDULD VXFHGHPVH GXUDQWH HVVHV YRRV GD 3LQWXUD FHUWRV LQFLGHQWHV SLFWµULFRV TXH D
ID]HP SRXVDU EUXVFDPHQWH QD VXSHUI¯FLH %HUJVRQ IDOD GR PRPHQWR HP TXH R ߨFRUSR VH
VREUHS·H ¢ DOPDߩ GD ߨIRUPD D TXHUHU FRPSULPLU R IXQGR D OHWUD D TXHUHU LPSRUVH DR HVS¯
ULWRߩ ( VH WDOYH] ILWDQGR DLQGD DOJXPD SURIXQGH]D OLWHU£ULD Q¥R HVSHU£YDPRV HVVH YD]LR
HQWUH D WLQWD H R VHQWLGR WURSH©DPRV QHOH  QHVVH LQVWDQWH GH TXHGD TXH VRPRV LQYDGLGRV
SRU XP SDUWLFXODU ROKDU SLFWµULFR R QRVVR SUµSULR ROKDU UHIOHFWLGR QRV ROKRV EULOKDQWHV GH
SDUGRV H LQXVLWDGRV JDWRV TXH GHVSRQWDP GDV VRPEUDV GD WLQWD Q¥R QRV UHVWDQGR PDLV TXH
DV FRQYXOV·HV GR ULVR FRPR IRUPD GH H[SXOVDU HVVHV VHUHV
8P HVSHFWDGRU SµVPRGHUQR RX VLPSOHVPHQWH DWHQWR DR V«F ;; SRGHU£ SHQVDU TXH
DV SU£WLFDV PRGHUQLVWDV QRV FXUDUDP GHVWD GHVDWHQ©¥R H TXH GH DOJXPD IRUPD QRV LQRFX
 ,ELG S
 7DPE«P DQWHV GH %HUJVRQ M£ 1LNRODL *RJRO WLQKD HVFULWR PDLV RX PHQRV R PHVPR QD IRUPD LQYHUVD
QRWDQGR HP $OPDV 0RUWDV TXH ߨVH SDVVD GD DOHJULD ¢ WULVWH]D SRU VH SHUPDQHFHU GH S« H FRQWHPSODU DOJR
GXUDQWH WHPSR VXILFLHQWHߩ 1LNRODL *RJRO 'HDG 6RXOV 7UDG SRU %HUQDUG *XLOEHUW *XHUQH\ H 6XVDQQH
)XVVR <DOH 8QLYHUVLW\ 3UHVV  S
 ;DYLHU 'H 0DLVWUH 9LDJHP ¢ 9ROWD GR 0HX 4XDUWR ([SHGL©¥R 1RFWXUQD ¢ 9ROWD GR 0HX 4XDUWR 7LQWD
GD &KLQD   S
 +RU£FLR +RUDWLL )ODFFL $UV 3RHWLFD OO ߟ 4XDQGRTXH ERQXV GRUPLWDW +RPHUXV 2 RXWUR GLWR GH
+RU£FLR D TXH QRV UHIHULPRV « R F«OHEUH XW SLFWXUD SRHVLV D SRHVLD FRPR D SLQWXUD

ODUDP FRQWUD HVWDV LQTXLHWD©·HV &RP HIHLWR GXUDQWH HVVH SHU¯RGR VXUJHP SHOD SULPHLUD
YH] QRV OXJDUHVPDLV GHVWDFDGRV GDV WHRULDV SLFWµULFDV WRGDV DTXHODV FRLVDV DEVROXWDPHQWH
FRQFUHWDV H SDOS£YHLV ¢V TXDLV VH FRQYHQFLRQRX DEVXUGDPHQWH FKDPDU ߨDEVWUDF©¥Rߩ RV
ERUU·HV DV UDVXUDV RV UHFRPH©RV HWF 6XUJHP GHSRLV DV GHIRUPD©·HV SURSRVLWDGDV DV
JDUDWXMDV RV DXWRPDWLVPRV R SDVWLFKH R GHVNLOOLQJ RV FUX]DPHQWRV LQWHUGLVFLSOLQDUHV D
ߨSLQWXUD H[SDQGLGDߩ (QILP WRGRV DTXHOHV UHFXUVRV FRP QRPHV PDLV RX PHQRV SRPSRVRV
FRP TXH D 3LQWXUD VH SURS·H DWHQWDU FRQWUD D VXD SUµSULD OLQJXDJHP FRP YLVWD D FRQYR
FDU GLUHFWDPHQWH QR HVSHFWDGRU D H[SHUL¬QFLD HVW«WLFD QD TXDO HOH HVW£ LUUHPHGLDYHOPHQWH
YLFLDGR H TXH « SRGHPRV DJRUD DILUP£OR R HVWRUYR GR ROKDU GHYROYLGR
2 PRGHUQLVPR SRGHU£ TXDQWR PXLWR UHFODPDU FRPR VXD D KHUDQ©D GD HOHYD©¥R GR
HUUR GR IUDFDVVR H GR DFDVR ¢V FDWHJRULDV FLPHLUDV GH EHOH]D SRU«PPHVPR LVVR Q¥R « FHUWR
VH QRV OHPEUDUPRV GR SLQWRU FKLQ¬V 6KL7DR TXH QR V«F ;9,, SLQWRX'H]PLO ERUU·HV IHLRV
RX VH QRV OHPEUDUPRV GDV SDLVDJHQV GH $OH[DQGHU &R]HQV IHLWDV LJXDOPHQWH D SDUWLU GH
XP ERUU¥R $ILQDO HVVHV UHFXUVRV Q¥R FRQVWLWXHP TXDOTXHU QRYLGDGH RX LQYHQ©¥R UHFHQWH
VHQGR DQWHV FRLVDV LQWU¯QVHFDV GD 3LQWXUD )RUDP PHUDPHQWH SRVWDV HP HYLG¬QFLD SRU
DTXHOD TXH IRL D LQRYD©¥R DXW¬QWLFD GD SLQWXUD PRGHUQLVWD D VDEHU R DFWR GH VH WHU YLUDGR
VREUH VL H VREUH R VHX ID]HU DSHQDV SDUD QLVVR FRQVWDWDU TXH R ORFDO RQGH R ERUU¥R GH
WLQWD WHP YLYLGR WRGRV HVWHV DQRV FRQWLQXD D VHU PDLV H[SHUL¬QFLD PHQRV H[SHUL¬QFLD D
VXSHUI¯FLH GH XP TXDGUR
3RU ILP QHP R PRGHUQLVPR REWHYH DOJXPD IµUPXOD P£JLFD QHP HVWDPRV GH DOJXP
PRGR LPXQHV DRV HVWRUYRV GD 3LQWXUD SHORPHQRV HQTXDQWR IRUPRV DVVRPEUDGRV WDO FRPR
R « R SLQWRU *HUKDUG 5LFKWHU SHOR GDGR LQLJXDO£YHO GH TXH R HUUR H R DFDVR V¥R VHPSUH
PHOKRUHV GR TXH QµV
∗ ∗ ∗
5HWRPHPRV R JDWR &RPR VH VDEH R JDWR GH &KHVKLUH « XP VHU WRUQDGR PXQGLDOPHQWH
IDPRVR SRU /HZLV &DUUROO HVVH HVFULWRU LQJO¬V PDLV DIRUWXQDGR 'H WRGDV DV FULDWXUDV GR
SD¯V GDV PDUDYLOKDV R JDWR « R VHU PDLV LPSUHYLV¯YHO 3RU«P R TXH &DUUROO DFUHVFHQWRX
GH H[WUDRUGLQ£ULR DR JDWR GH &KHVKLUH IRL SDUDGR[DOPHQWH D VXD VXEWUDF©¥R GHXQRV R
VRUULVR VHP JDWR (LV FRPR $OLFH R GHVFUHYH QR RULJLQDO
 'RQDOG % .XVSLW 6LJQV RI 3V\FKH LQ 0RGHUQ DQG 3RVWPRGHUQ $UW &RQWHPSRUDU\ DUWLVWV DQG WKHLU FULWLFV
&DPEULGJH 8QLYHUVLW\ 3UHVV  S

ߨ:HOO ,ߥYH RIWHQ VHHQ D FDW ZLWKRXW D JULQߩ WKRXJKW $OLFH ߨEXW D JULQ ZLWKRXW
D FDW ,WߥV WKH PRVW FXULRXV WKLQJ , HYHU VDZ LQ DOO P\ OLIHߩ
6H FXULRVRV SHUJXQWDUPRV RQGH UHDSDUHFH GHSRLV GH GHVDSDUHFHU HVVH JDWR D UHV
SRVWD GR J«QHUR PLWROµJLFD SDUHFH DJRUD VHU LQHTX¯YRFD QXP TXDGUR &RP HIHLWR HQX
PHUDU DV FXULRVDV PDQHLUDV HP TXH R JDWR GH &KHVKLUH VH DVVHPHOKD D XP TXDGUR « XP
¯PSHWR TXDVH LQYHQF¯YHO 7¥R DVVLP R « TXH HVTXHFHUHPRV SRU PRPHQWRV D PDLV TXH
DYLVDGD OL©¥R TXH ,WDOR &DOYLQR QRV GLVSHQVD D SURSµVLWR GR PLWR D TXH WDPE«P QRV UH
OHPEUD TXH QDV LQWHUSUHWD©·HV DOHJµULFDV Vµ WHPRV D SHUGHU /L[HPRQRV SRLV SDUD HVVD
VDEHGRULD SDUWDPRV QR HQFDO©R GR JDWR FRPR GDTXLOR TXH QXQFD FRPSUHHQGHPRV YHUGD
GHLUDPHQWH QR QRVVR TXDGUR IDYRULWR 3HUGHPROR ORJR GH YLVWD PDV HLOR QRYDPHQWH TXH
QRV SHUVHJXH QRV H[DPLQD H QRV FRPSOLFD 5HSDUWHVH PXOWLSOLFDVH HP VHQWLGRV O¯TXL
GRV H HEµUHRV SRHLUHQWRV H QHJURV )LWDQRV SHUVLVWH YLDMD YLDMDQRV SHUGXUD SHUGXUD
QRV 3RU ILP HQILP UHVSLUHPRV UHVLJQHPRQRV 1XQFD R FRQVHJXLUHPRV DJDUUDU  FRLVD
ߨSRHWLFDPHQWH LPSRVV¯YHO GH DJDUUDUߩ
$ REUD GH &DUUROO « XP PRQXPHQWR D HVVH VRUULVR LPSRVV¯YHO XPD RGH ¢ FXULRVLGDGH
1DGD DOKHLD D LVVR PHVPR D FRPXQLGDGH DFDG«PLFD M£ GHGLFRX DR JDWR GH &KHVKLUH FRPR
D WRGR R HOHQFR GDTXHOH SD¯V PXLWD H[SODQD©¥R KHUPHQ¬XWLFD $ PDLV UHFHQWH FRQWD
QRV TXH R JDWR « UHDOPHQWH XP WDO SURIHVVRU GH &DUUROO FXMR SUHVW¯JLR HFOHVL£VWLFR ULPD
FRP ߨFDWHQ£ULDߩ ILJXUD PDWHP£WLFD HP IRUPD GH VRUULVR TXH &DUUROO XP PDWHP£WLFR
FHUWDPHQWH FRQKHFHULD (QTXDQWR FXULRVRV FRPR $OLFH RX HQTXDQWR PDWHP£WLFRV FRPR
&DUUROO SRGH VHU TXH HVWD GHVFREHUWD QRV FRPRYD PDV K«ODV Q¥R SHUGXUD 7RWDOPHQWH
DR FRQWU£ULR GD REUD GH &DUUROO HOD VLP SHUGXUD DSHVDU GH WRGD D H[«JHVHߠ H QXQFD GHYLGR
D HOD
 /HZLV &DUUROO $OLFHߥV $GYHQWXUHV LQ :RQGHUODQG 6XQVKLQH VHULHV /HH H 6KHSDUG  S
 &DOYLQR RS FLW ߨ6RX LPHGLDWDPHQWH WHQWDGR D YHU HVWH PLWR FRPR DOHJRULD߯0DV HX VHL TXH TXDOTXHU
LQWHUSUHWD©¥R HPSREUHFH R PLWR H VXIRFDRߩ 7UDGX©¥R QRVVD
 6DOYDGRU 'DO¯ FLWDGR SRU 0DQXHO -R¥R *RPHV HP 5D\PRQG 5RXVVHO 1RYDV ,PSUHVV·HV GH IULFD 
7UDG SRU /X¯]D 1HWR -RUJH &RP SUHI GH 0DQXHO -R¥R *RPHV )HQGD  S
 'DYLG 'D\ $OLFHߥV $GYHQWXUHV LQ :RQGHUODQG 'HFRGHG 7KH )XOO 7H[W RI /HZLV &DUUROOߥV 1RYHO ZLWK LWV
0DQ\ +LGGHQ 0HDQLQJV 5HYHDOHG 'RXEOHGD\ &DQDGD 
 5HVXPDPRV HQW¥R SRU FXULRVLGDGH R DUJXPHQWR GH 'DYLG 'D\ 'D SULPHLUD YH] TXH R Y¬ $OLFH WUDWD R
JDWR FRP GHIHU¬QFLD SRU ߨ&KHVKLUH 3XVVߩ XPD UHIHU¬QFLD DR UHYHUHQGR 3XVH\ TXH GHWLQKD QD DOWXUD SHODV
VXDV WUDGX©·HV GH 6DQWR $JRVWLQKR XP HVWDWXWR FRQKHFLGR FRPR FDWHQD SDWUXP ߨSDWULVWLF FDWHQDU\ߩ RX
ߨFDGHLD SDWHUQDOߩ $ FDWHQ£ULD « WDPE«P D ULJRURVD IRUPD PDWHP£WLFD GH GHVFUHYHU D FXUYD GHVHQKDGD
SRU XPD FRUUHQWH SUHVD HP GRLV SRQWRV FRPR XPD SRQWH VXVSHQVD  VHPHOKDQWH ¢ SDU£EROD TXH « PDLV
FRQKHFLGD H OHPEUD XP VRUULVR UDVJDGR

'D PHVPD IRUPD « H[WUHPDPHQWH YDQWDMRVR TXH 6DPXHO 0DXQGHU QRV WUDJD QRYD
PHQWH R PLWR FRPR PHUD DO¯QHD TXH WHQKD LQFOX¯GR DSHQDV LQIRUPD©¥R PLWROµJLFD VXILFL
HQWH SDUD SRGHUPRV LPDJLQDU D HVS«FLH PDUDYLOKRVD H H[WUDRUGLQ£ULD GH IUDFDVVR TXH VH WHU£
FUX]DGR FRP HVVH LJQRWR SLQWRU GH WDEXOHWDV TXH WUDQVIRUPD OH·HV HP JDWRV VRUULGHQWHV H
D TXHP GHYHPRV DV PHVPDV KRQUDV TXH D $SHOHV
6¥R HVWDV KRQUDV QD VXD IRUPD HVFULWD DTXLOR D TXH QRV SURSXVHPRV QHVWH WH[WR )UD
FDVVDQGR ILFDPRV FRP R JDWR

6KL 7DR 'H] PLO ERUU·HV IHLRV  WLQWD H DJXDGD VREUH SDSHO GH DUUR]

 'H] PLO ERUU·HV
(P  R SLQWRU FKLQ¬V 6KL 7DR SLQWD XPD ORQJD WLUD GH SDSHO GH DUUR] FRP XP SLQFHO
PROKDGR HP GLIHUHQWHV DJXDGDV GH WLQWD QHJUD  XPD SDLVDJHP 'H IORUHVWD GHQVD FRP
XPD RX GXDV FDVDV RXWUDV WDQWDV HVFDUSDV PXLWDV £UYRUHV 1¥R K£ KRUL]RQWH 1¥R VDEHPRV
HP TXH VHQWLGR VH « TXH DOJXP IRL SLQWDGR R SDSHO ORQJLO¯QHR PDV ¢ HVTXHUGD GLVWR WXGR
KRXYH HVSD©R SDUD XP SRHPD XPD UHIOH[¥R HP QRYH FROXQDV GH FDUDFWHUHV FKLQHVHV 8P
HVFULWD IHLWD WXGR LQGLFD FRP R PHVPR SLQFHO 2 TXH GL] R SRHPD" 4XH Q¥R « XPD
SDLVDJHP V¥R GH] PLO ERUU·HV IHLRV
'H] PLO ERUU·HV IHLRV GH WLQWD SDUD HQYHUJRQKDU 0L )HL DOJXPDV SLQFHODGDV
IO£FLGDV SDUD ID]HU 7XQJ <XDQ UHERODUVH FRP ULVR $ SHUVSHFWLYD Q¥R WHP
XQLGDGH GD PLQKD LJQRU¤QFLD GH XPD SDLVDJHP VHUSHQWHDQWH ¢ IUHQWH PXLWR
FRQIXVR Vµ VH Y¬HP XPDV FDEDQDV U¼VWLFDV &RQVHJXL IXUDU R ERORU H OLEHUWHL
RV ROKRV GD PLQKD PHQWH &RPR XP 7UDQVFHQGHQWH D FDYDOR QR YHQWR GH
FDUQH H RVVRV IHLWRV HW«UHRV
∗ ∗ ∗
$OJXQV GH QµV YLVLW£PRV PXVHXV HQTXDQWR MRYHQV RX HQTXDQWR MRYHQV DUWLVWDV 0XVHXV
VLQXRVRV FRP Y£ULRV SLVRV VDODV DPSODV SDUHGHV UHSOHWDV GH TXDGURV SLQWDGRV D W¬PSHUD H
µOHR PRVWUDQGR ILJXUDV PDLRUHV GR TXH QµV 'D SULPHLUD ¢ ¼OWLPD VDOD GLVSHQV£PRV FDGD
YH] PHQRV DWHQ©¥R D FDGD XP GHOHV ([DXVWRV GHFODU£PRV TXH Q¥R SRGHU¯DPRV YHU QHP
PDLV XPD YLUJHP FRP R PHQLQR &RP HIHLWR ¢ VD¯GD Q¥R FRQVHJX¯DPRV OHPEUDUQRV GH
QHQKXPD GHVVDV LPDJHQV HP SDUWLFXODU 1RXWUD RFDVL¥R SDVVRX SRU QµV XP JUXSR H[FXUVL
RQLVWD HQFDEH©DGR SRU XP JXLD IDODQWH 5HFRUGRX D FHQD E¯EOLFD DV YLDJHQV H DV DPDUJXUDV
GR DUWLVWD TXHP R HPSUHJRX R SRUTX¬ KLVWµULFR GDV FRLVDV $EXQGDQWH DGMHFWLYD©¥R GD
KDELOLGDGH GR PHVWUH /RJR D LQVFUL©¥R HVFRQGLGD R UHWUDWR HVFRQGLGR R VLJQLILFDQGR
RFXOWR GR F¥R]LQKR GD PHQLQD 6D¯PRV GR PXVHX PDLV VDWLVIHLWRV ROK£PRV PXLWR PDLV
SDUD FDGD TXDGUR 0DV R TXH IL]HPRV IRL RXYLU H Q¥R YHU IRL VHUPRV HPEDODGRV SRU DO
JX«P TXH QRV H[SOLFRX R TXDGUR 7DOYH] SDUD QRV SURWHJHU GH DOJXPD YHUJRQKD RX GH XP
DWDTXH GH ULVR  TXH Q¥R K£ PXLWRV JXLDV FRPR 6KL 7DR TXH QRV PRVWUHP DO«P GHVVDV
FRLVDV WRGDV WDOYH] DQWHV GHODV DV GH] PLO SLQFHODGDV PXGDV TXH QRV FRQIURQWDP
 7UDGX©¥R GD YHUV¥R LQJOHVD HODERUDGD SDUD DFRPSDQKDU D FRPSRVL©¥R PXVLFDO KRPµQLPD GR FRPSRVLWRU
FKLQ¬V FRQWHPSRU¤QHR +\RVKLQ 1D 7HQ 7KRXVDQG 8JO\ ,QN %ORWV 7UDG SRU +\RVKLQ 1D 

∗ ∗ ∗
1D &KLQD GRPLQDGR R SLQFHO WUDGLFLRQDO D WLQWD DJXDGD H R SDSHO GH DUUR] XP HVFULWRU
« VHPSUH XP FDO¯JUDIR H XP SLQWRU HP SRW¬QFLD 6KL 7DR HUDRV H DO«P GHOHV WDPE«P
HUD SRHWD DUTXLWHFWR SDLVDJLVWD H PRQJH 1D SHOH GH PRQJH DEµERUD DPDUJD GHL[RX
HVFULWRV XP FRQMXQWR GH SUHFHLWRV VREUH SLQWXUD FRQKHFLGRV FRPR DV DQRWD©·HV GH SLQWXUD
GRPRQJH DEµERUD DPDUJD /HPRV QD SULPHLUD GHVVDV DQRWD©·HV VREUH D SLQFHODGD ¼QLFD
2V PRYLPHQWRV GR SXOVR GHYHP VHU OLYUHV ߯GHYHP FRPH©DU FRPR VH FRUWDV
VHP LQVFUHYHUVH FRPR UDVJDQGR ID]HU HQFKDUFDU H ID]HU YD]LRV TXHEUDU
H FRUWDU UHVROXWDPHQWH PRYHUVH KRUL]RQWDOPHQWH H WUDQVYHUVDOPHQWH FRPR
£JXD TXH SHQHWUD IXQGR ߯H ID]HU LVWR QDWXUDOPHQWH VHP VHU PLQLPDPHQWH
IRU©DGR
$QWHV GH 6KL 7DR WHU HVFULWR LVWR DV OHQGDV DQWLJDV FKLQHVDV M£ IDODYDP GH XP WDO
SLQWRU :X 7DR 7VH TXH WHU£ YLYLGR FHUFD GH  DQRV DQWHV &RQWD HVVD OHQGD TXH XP
GLD DSµV WHU SLQWDGR XPD SDLVDJHP GH EUXPD :X 7DR 7VH D SHQHWURX H O£ GHVDSDUHFHX
-£ HVFUHYHPRV DQWHV VREUH XP FHUWR VHQWLGR ODWHQWH GH HYDV¥R TXH DQLPD R SLQWRU PDV
QXQFD VH VRXEH FRPR VH ID] UHDOPHQWH SDUD HQWUDU SRU XP TXDGUR DGHQWUR
(YLGHQWHPHQWH WDPE«P Q¥R VH VDEH KRMH 1R HQWDQWR PXLWRV DQRV PDLV WDUGH 9LQ
FHQW 9DQ *RJK HQW¥R DSHQDV DVSLUDQWH D GHVHQKDGRU HVFUHYHULD XPD FRLVD QRWDYHOPHQWH
SUµ[LPD DRV GRLV SLQWRUHV FKLQHVHV VHP TXH WLYHVVH WXGR LQGLFD DOJXPD YH] RXYLGR IDODU
GHOHV 9DQ *RJK IDOD HP ߨDEULU XPD SDVVDJHP LQYLV¯YHOߩ
'HVHQKDU R TXH «" &RPR O£ VH FKHJD"  D DF©¥R GH DEULU SDVVDJHP DWUDY«V
GH XPD SDUHGH GH IHUUR LQYLV¯YHO TXH SDUHFH HVWDU HQWUH DTXLOR TXH VHQWLPRV H
DTXLOR TXH SRGHPRV &RPR GHYH DWUDYHVVDUVH WDO SDUHGH SRUTXH Q¥R VHUYH
GH QDGD EDWHUOKH IRUWH GHYH PLQDUVH D SDUHGH H DWUDYHVV£OD FRPR XPD
OLPD OHQWDPHQWH H FRP SDFL¬QFLD QD PLQKD RSLQL¥R
 7UDGX©¥R QRVVD GR LQJO¬V GH 2VYDOG 6LU«Q 7KH &KLQHVH RQ WKH $UW RI 3DLQWLQJ 7H[WV E\ WKH 3DLQWHU&ULWLFV
IURP WKH +DQ WKURXJK WKH &KߥLQJ '\QDVWLHV 'RYHU )LQH $UW +LVWRU\ RI $UW 'RYHU 3XEOLFDWLRQV 
S
 &LWD©¥R FROKLGD QR ILOPH GRFXPHQW£ULR GH $ODLQ -DXEHUW /ߥ8QLTXH WUDLW GH SLQFHDX  DRV GH] VHJXQ
GRV
 1RXWUDV YHUV·HV GR PLWR :X 7DR 7VH EDWHX SDOPDV IUHQWH D XPD JUDQGH SLQWXUD GRV SRUW·HV GH XPD FLGDGH
TXH HQW¥R VH DEULUDP
 -R¥R 7£YRUD m)XJLX XP FRQGHQDGR ¢ PRUWH} 1¥R SXEOLFDGR 
 9LQFHQW 9DQ *RJK 9LQFHQW YDQ *RJK 7KH /HWWHUV $ 7K«R +DLD  GH 2XWXEUR GH 

(VWH H[FHUWR GH XPD FDUWD TXH 9DQ *RJK HVFUHYHX DR LUP¥R IRL FROKLGR GH2 VXLFLGDGR
GD VRFLHGDGH GH $QWRQLQ $UWDXG XP WH[WR TXH « WDQWR XPD DXWRELRJUDILD GR SRHWD H
GUDPDWXUJR TXDQWR R HORJLR H[DOWDGR GD REUD GH 9DQ*RJK FRP TXHP$UWDXG VH LGHQWLILFD
(LV FRPR VH GHVFUHYH XPD H[SRVL©¥R GH 9DQ *RJK
8PD H[SRVL©¥R GH TXDGURV GH 9DQ *RJK « VHPSUH XPD GDWD KLVWµULFD 1¥R
GLJR QD KLVWµULD GDV FRLVDV SLQWDGDV PDV QD KLVWµULD SXUD H VLPSOHVPHQWH
߯3RUTXH Q¥R K£ IRPH HSLGHPLD H[SORV¥R GH YXOF·HV ߯TXH WRU©D R SHVFR©R
¢ FDEH©D ߯FRPR XPD SLQWXUD GH 9DQ *RJK ߠ VDLQGR ¢ OX] GR GLD UHFX
SHUDQGR D SUµSULD YLVWD R RXYLGR R WDFWR R DURPD QDV SDUHGHV GH XPD
H[SRVL©¥R
7DOYH] SRU Q¥R VHU HOH SUµSULR XP HVWUDQKR DR GHVHQKR $UWDXG WUDWD DV REUDV GH 9DQ
*RJK VHP QXQFD HVTXHFHU D PDW«ULD GH TXH V¥R FRPSRVWDV 4XDQWR ¢ LQVSLUD©¥R GH TXH VH
DOLPHQWD R SLQWRU DILUPD TXH QRV VHXV TXDGURV ߨQ¥R K£ IDQWDVPDV QHP GUDPD QHP DVVXQWR
߯QHP REMHFWRߩ DQWHV XP ߨWHPD GHVHVSHUDGR FRP R SUµSULR DVVXQWRߩ $UWDXG SUHFLVD
QRV H[DFWDPHQWH R TXH 9DQ *RJK Q¥R TXHU GL]HU FRP ߨDWUDYHVVDU D SDUHGHߩ HVFUHYH TXH R
SLQWRU GHFLGLX Q¥R ߨXOWUDSDVVDU R VHX WHPDߩ H TXH GHVGH TXH HOH R IH] M£ QDGD K£ GH ߨPHQRV
XOWUDSDVV£YHO GR TXH R WHPDߩ
∗ ∗ ∗
(P 9DQ *RJK UHFRQKHFHPRV D YLGD GH XP GHVHQKR H GH XPD SLQWXUD GHYRUDGRUHV GH WR
GDV DV QDWXUH]DV WRGDV DV H[SHUL¬QFLDV H FRPR « HYLGHQWH WRGRV RV SLQWRUHV 1¥R « Vµ QR
VHQWLGR ILJXUDGR TXH VH SRGH GL]HU GH 9DQ *RJK TXH HOH FDSWXUD D QDWXUH]D $EVRUYHD QD
WLQWD +£ PHVPR JU¥RV GH DUHLD VRSUDGRV SHOR YHQWR 0LVWUDO QXPD WHOD SLQWDGD QD SUDLD H
QXPD SDLVDJHP GH ERVTXH SHTXHQDV IROKDV SHUGLGDV GHVVH PHVPR ERVTXH 3UHYLVLYHO
PHQWH HVVD PXLWR FXUWD GLVW¤QFLD TXH VHSDUD RV VHXV TXDGURV GD WHUUD Q¥R LPSUHVVLRQRX
DSHQDV $QWRQLQ $UWDXG 2 ILOµVRIR 0DUWLQ +HLGHJJHU YLULD FHOHEUHPHQWH D LQFOXLU QRV
WH[WRV GDV FRQIHU¬QFLDV TXH YLULDP D FRPSRU $ 2ULJHP GD 2EUD GH $UWH XPD UHIHU¬QFLD
D XQV VDSDWRV YHOKRV WDLV FRPR RV SLQWRX 9DQ *RJK
 $QWRQLQ $UWDXG 9DQ *RJK R VXLFLGDGR GD VRFLHGDGH  7UDG SRU $Q¯EDO )HUQDQGHV /LVERD (WF
3XEOLFD©·HV &XOWXUDLV (QJUHQDJHP  S
 ,ELG S
 ,ELG S
 'HYL 2UPRQG 9DQ *RJKߥV 6WXGLR 3UDFWLFH 0HLVMH LQ KHW ERV UDSDULJD QR ERVTXH 

8P SDU GH VDSDWRV H QDGD PDLV ( QR HQWDQWR 'D DEHUWXUD HVFXUD GR
IRUUR HVJRWDGR GRV VDSDWRV ILWDQRV D GLILFXOGDGH H R FDQVD©R GRV SDVVRV GR
WUDEDOKDGRU
'HVWD Vµ IUDVH GH +HLGHJJHU HVWDODULD XP GHEDWH TXH DUUDVWDULD FRP HOH XPD YDJD GH
ILOµVRIRV H KLVWRULDGRUHV HQWUH HOHV -DFTXHV 'HUULGD 'HUULGD HVFUHYH XP HQVDLR XP WDQWR
D]HGR 5HVWLWXLWLRQV GH OD YHULW« HQ SRLQWXUH VLF 1HOH FKDPD ߨULG¯FXODV H ODPHQW£YHLVߩ
¢V ߨSURMHF©·HVߩ GR ILOµVRIR DOHP¥R $ FHUWD SDUWH SUHVFUHYH XPD OHLWXUD HP WU¬V O¯QJXDV
GLIHUHQWHV GD SDVVDJHP SRO«PLFD
'D QRVVD SDUWH DVVLP IL]HPRV PDV Q¥R SUHVXPLPRV HP DOJXP PRPHQWR TXHUHU UHV
SRQGHU DR WH[WR GH 'HUULGD TXH VH HVSUDLD Vµ VREUH HVWH DVVXQWR HP S£JLQDV DO«P GD
FHQWHQD 7¥R Vµ DVVLQDODPRV TXH SDUHFH WHU SDVVDGR HP FODUR HP WRGD HVVD ILORVRILD SR
OLJORWD D SDODYUD ILWDQRV VWDUUW HP DOHP¥R $ WUDGX©¥R LQJOHVD HQJROLXD SDUD VWDQGV
IRUWK PDV QR RULJLQDO DOHP¥R H WDPE«P QR SRUWXJX¬V VXEVLVWH D LGHLD GH TXH K£ TXDO
TXHU FRLVD QR TXDGUR TXH QRV ROKD IL[DPHQWH 2UD Vµ SRU V¯ D SDODYUD HVFROKLGD « VLQJXODU
Q¥R PHQRV SRUTXH Q¥R VH WUDWD GH XP YXOJDU ROKDU FRPR VH VDEH ILWDU « FRLVD ߨHVI¯QJLFD
H IDWDOߩ  D FRLVD PDLV H[WUDRUGLQ£ULD H KRQHVWD TXH XP TXDGUR ID] H UHDOPHQWH D ¼QLFD
TXH SRGH ID]HU QR UHLQR YLVXDO RQGH VH DILUPD
3RGHUHPRV DLQGD QRWDU VHUYLQGRQRV GH XPD SHTXHQD WDXWRORJLD TXH RV TXDGURV Q¥R
IDODP 3RU«P R TXH Q¥R IDOWRX GXUDQWH R V«FXOR ;; IRUDP DFHVDV GLVFXVV·HV VREUH R TXH
RV TXDGURV GL]LDP 6REUH RV VHXV GLUHLWRV LQDOLHQ£YHLV WDQWR D Q¥R GL]HU QDGD ߠ FRPR D
GL]HU WXGR $ FRLVD DJXGL]DUDVH TXDQGR SRU H[HPSOR HP GH] PLO ERUU·HV GH WLQWD IHLWRV
SRU +HQUL 0LFKDX[ M£ Q¥R VH GHVFRUWLQDYD ¢ SDUWLGD TXDOTXHU SDLVDJHP
&OHPHQW *UHHQEHUJ IRL D ILJXUD PDUFDQWH GRV DQRV  TXH PHOKRU WHRUL]RX D REVHVV¥R
DQWLJD GRV SLQWRUHV FRP D SURIXQGLGDGH H VXSHUI¯FLH (QTXDQWR RV YHOKRV PHVWUHV VH HP
SHQKDYDP HP TXH Y¯VVHPRV SULPHLUR D SDLVDJHP H GHSRLV R TXDGUR H DVVLP HVFRQGLDP D
SLQWXUD FRP D SLQWXUD RV PRGHUQLVWDV PRVWUDPQRV SULPHLUR D SODQXUD GD VXD VXSHUI¯FLH
 0DUWLQ +HLGHJJHU +RO]ZHJH 9LWWRULR .ORVWHUPDQQ  S
 1RWHVH SRLQWXUH W«FQLFD GH FRVWXUD GH VDSDWHLUR H Q¥R SHLQWXUH SLQWXUD
 -DFTXHV 'HUULGD m5HVWLWXWLRQV ߟ GH OD Y«ULW« HQ SRLQWXUH} (P /D 9«ULW« (Q 3HLQWXUH )ODPPDULRQ

 ,ELG S 
 0DUWLQ +HLGHJJHU $ 2ULJHP GD 2EUD GH $UWH (GL©·HV   S
 )HUQDQGR 3HVVRD 0HQVDJHP ¼OWLPRV YHUVRV GR SRHPD 2 GRV FDVWHORV
 $ SDODYUD SODQXUD IRL DTXL PHOKRU WUDGX©¥R HQFRQWUDGD SDUD D GLI¯FLO IODWQHVV FRP D SHTXHQD YDQWDJHP

H QDGD PDLV *UHHQEHUJ FRQFHGH TXH HVVD ߨSODQXUD SDUD D TXDO D SLQWXUD PRGHUQLVWD VH
RULHQWD QXQFD SRGH VHU DEVROXWDߩ D SDUWLU GR PRPHQWR TXH D WLQWD WRFD QD WHOD IRUPDVH
XPD SURIXQGLGDGH WDQWR OLWHUDOPHQWH FRPR PHWDIRULFDPHQWH 1HVVH HQVDLR VHPLQDO LQ
VLVWH WDPE«P QD LGHLD GH TXH D SLQWXUD PRGHUQLVWD DVVLP VH RULHQWD SDUD VH DILUPDU SHUDQWH
D HVFXOWXUD H Q¥R SDUD QHJDU RVWHQVLYDPHQWH DOJXPD GLPHQV¥R OLWHU£ULD RX UHSUHVHQWDFLR
QDO
(VWDV UHVVDOYDV Q¥R SDUHFHP WHU VDWLVIHLWR 7KRPDV 0F(YLOOH\ 1RV DQRV RLWHQWD FRP
DOJXPD YLRO¬QFLD 0F(YLOOH\ YLULD D DFXVDU *UHHQEHUJ ߨH R VHX V«TXLWRߩ GH ID]HUHP VH
SDUD©·HV LQ¼WHLV HQWUH IRUPD H FRQWH¼GR GH SURPRYHUHP R PLWR GD DUWH SXUD H DXWµQRPD
GH QHJDU D VLJQLILFD©¥R 'L]QRV SHOR FRQWU£ULR TXH RV TXDGURV PRGHODP VHPSUH XPD
UHDOLGDGH H[WHULRU 0RVWUDQRV RV GLDJUDPDV DEVWUDFWRV GRV KRPHQV GH 1HDQGHUWDO H GHV
YHQGD PDQGDODV WDRLVWDV QRV ¼OWLPRV TXDGURV GH $G 5HLQKDUGW 1XP GRV VHXV HQVDLRV
HQXPHUD  IRUPDV GLIHUHQWHV GH XP TXDGUR WUDQVSRUWDU HQXQFLDGRV VREUH R PXQGR 9L
SHULQDPHQWH LQFOXL QHVVD OLVWD R IDFWR GH XP TXDGUR GH -DFNVRQ 3ROORFN WUDQVSRUWDU QHOH
KRMH HP GLD WRGD D EDJDJHP JUHHQEHUJXLDQD TXH VREUH HOH IRL HVFULWD 1¥R REVWDQWH QXQFD
ILFDPRV LQWHLUDPHQWH VDWLVIHLWRV FRP D LQWHUSUHWD©¥R TXH0F(YLOOH\ YDL ID]HQGR GDV REUDV
HPERUD VHMD K£ELO H HUXGLWD D VXD DUJXPHQWD©¥R 1R P¯QLPR D VXD DILUPD©¥R GH TXH RV ¤Q
JXORV UHFWRV GH 0RQGULDQ HTXLYDOHP ߨ¢ FRQVLVW¬QFLD H R ULJRU PDWHP£WLFRVߩ SRGH FDXVDU
FHUWD DSUHHQV¥R PHVPR DRV PDWHP£WLFRV GH Q¯YHO HOHPHQWDU FRPR VXSRPRV VHU R OHLWRU
7DOYH] SRVVDPRV WHPSHUDU D TXHVW¥R FRP D YLV¥R GH 3DXO 5LFRHXU PDLV ORQJH GRV
TXDGURV H GHVWH ODGR GR DWO¤QWLFR 3DUD 5LFRHXU XP +HLGHJJHULDQR D REUD GH DUWH « XP
WUDPSROLP SDUD R VHU R TXH « R PHVPR TXH GL]HU TXH « XP V¯PEROR XPD PHW£IRUD YLYD
1¥R « XPD PHUD DOHJRULD HVYD]LDQWH PDLV VLP DOJR TXH QRV ߨFRORFD QD RULJHP GR VHU TXH
IDODߩ ( DSHVDU GH WRGD HVVD GHQVLG¥R Q¥R « XP V¯PEROR WUDQVSDUHQWH « RSDFR ([LVWH
GH TXH GH FHUWR PRGR ULPD FRP SDLVDJHP FDPSHVWUH
 &OHPHQW *UHHQEHUJ m0RGHUQLVW 3DLQWLQJ} (P )RUXP /HFWXUHV  | SDU£JUDIR WUDGX©¥R QRVVD
 ,ELG | SDU£JUDIR WUDGX©¥R QRVVD
 3ULQFLSDOPHQWH 0LFKDHO )ULHG 5RVDOLQG .UDXVV H 6XVDQ 6RQWDJ 7KRPDV 0F(YLOOH\ m+HDGV LWߥV IRUP 
7DLOV LWߥV QRW FRQWHQW} (P $UW 	 'LVFRQWHQW 'RFXPHQWH[W  S
 ,ELG S
 ,ELG S
 7KRPDV 0F(YLOOH\ m2Q WKH PDQQHU RI DGGUHVVLQJ FORXGV} (P $UW 	 'LVFRQWHQW 'RFXPHQWH[W 
S
 ,GHP m+HDGV LWߥV IRUP  7DLOV LWߥV QRW FRQWHQW} S
 3DXO 5LFRHXU 2 6LJQR '£ 4XH 3HQVDU

LQHJDYHOPHQWH VLJQLILFD©¥R QD DUWH SRU«P LVVR « DOJR TXH VH G£ ߨHP H SHOR VHQWLGR OLWHUDOߩ
GR V¯PEROR $ LPDJHP SR«WLFD « R OXJDU SRU H[FHO¬QFLD GHVVD FULD©¥R GH VHQWLGR
4XDQGR 6KDNHVSHDUH IDOD GR WHPSR FRPR XP SHGLQWH HQVLQDQRV D YHU R
WHPSR FRPR D YHU R WHPSR FRPR XP SHGLQWH
> ߯@ D VXEVWLWXL©¥R >GD DOHJRULD@ « XPD RSHUD©¥R HVW«ULO DR SDVVR TXH QXPD
PHW£IRUD YLYD D WHQV¥R HQWUH DV SDODYUDV RX PDLV SUHFLVDPHQWH HQWUH DV GXDV
LQWHUSUHWD©·HV > ߯@ H[WUDL XPD YHUGDGHLUD FULD©¥R GH VHQWLGR
&RPR SRGH HQW¥R$UWDXG HVFUHYHU VREUH D SLQWXUD GH9DQ*RJK" %DVWD QXQFD GHVFUHYHU
XP ߨ9DQ *RJK GHSRLV GH 9DQ *RJKߩ ,VVR Q¥R H[FOXL GL]HU TXH 9DQ *RJK « SLQWRU SRUTXH
ߨUHLQYHQWDULRX D QDWXUH]D I¬OD FRPR TXH UHWUDQVSLUDU H VXDU HVSLUUDU DRV IHL[HV QDV WHODV
DRPROKRV FRPR TXHPRQXPHQWDLV GH FRUHV D VHFXODU PRDJHP GH HOHPHQWRV D DVVXVWDGRUD
SUHVV¥R HOHPHQWDU GH DSµVWURIHV HVWULDV Y¯UJXODV EDUUDV ߯ߩ
(LV HQW¥R XPD IRUPD GH Q¥RXOWUDSDVVDJHP GHL[DU D VXSHUI¯FLH UHWUDQVSLUDU 'HL[£
OD UHVSLUDU GHL[£OD VHU $UWDXG PRVWUD TXH Q¥R SUHFLVDPRV GH XOWUDSDVVDU RV TXDGURV GH
9DQ *RJK RX PHVPR VHTXHU RV SLVDU SDUD ID]HU GHOHV XP WUDPSROLP SR«WLFR SDUD R QRVVR
GLVFXUVR &RPR QRWDULD 6XVDQ 6RQWDJ $UWDXG ߨUHYHOD D VXSHUI¯FLH VHQVXDO GD DUWH VHP VH
UHERODU QD WLQWDߩ
3RU ILP FDEHQRV QHFHVVDULDPHQWH FLWDU GR SUµSULR SLQWRU XP SHQVDPHQWR VREUH HVWD
PDW«ULD
( DTXLOR TXH 0LJXHOQJHOR GLVVH QXPD PHW£IRUD HVSO¬QGLGD SHQVR TXH 0LO
OHW GLVVH VHP PHW£IRUD H WDOYH] 0LOOHW QRV SRVVD HQVLQDU PHOKRU TXH WRGRV D
YHU߯
∗ ∗ ∗
$UWDXG Q¥R UHVLVWH D SHUJXQWDUVH R TXH WHULD SLQWDGR 9DQ *RJK VH Q¥R WLYHVVH PRUULGR DRV
WULQWD H VHWH DQRV PDV GL] TXH Q¥R SRGH ߨUHVROYHUVH D DFUHGLWDU GHSRLV GRV FRUYRVߩ ߠ R
 3DXO 5LFRHXU 7HRULD GD LQWHUSUHWD©¥R R GLVFXUVR H R H[FHVVR GH VLJQLILFD©¥R (GL©·HV   S
¬QIDVH QRVVD
 $UWDXG RS FLW S
 ߨ߯UHYHDO WKH VHQVXRXV VXUIDFH RI DUW ZLWKRXW PXFNLQJ DERXW LQ LWߩ 6XVDQ 6RQWDJ m$JDLQVW ,QWHUSUHWD
WLRQ}  (P 6KLIWHU 0DJD]LQH  S
 9DQ *RJK RS FLW $ 7K«R 1XHQHQ -DQHLUR GH 

TXDGUR TXH $UWDXG GL] WHU VLGR HP SDUWH SLQWDGR FRP XPD EDOD DORMDGD QR ED©R ߠ ߨTXH
9DQ *RJK SLQWDVVH XP TXDGUR PDLV TXH IRVVHߩ &HUWDPHQWH M£ IRL QRWDGR SRU RXWURV
FRPR 5HQ« +X\JKH TXH QR WUD©R GRV ¼OWLPRV GHVHQKRV VH ߨSHWULILFDYD M£ D ODYDߩ TXH
HP $UOHV IRUD WRUUHQFLDO TXH R SUµSULR SLQWRU DGPLWLD ߨYROWDU DR WUDEDOKR FRP R SLQFHO D
FDLU TXDVH GDV P¥RVߩ TXH IDODYD M£ QD GHUUDGHLUD FDUWD QD ߨGHUURWDߩ QD VXD ߨUD]¥R PHLR
IXQGLGDߩ
$R ¼OWLPR TXDGUR GRV FRUYRV DWULEXLVH FRPSUHHQVLYHOPHQWH XP VLPEROLVPR LQWHQVR
3RU«P WDOYH] GHPDVLDGR LQWHQVR SRUTXH DVVLP VH RIXVFDP DV RXWUDV FRPSRVL©·HV GD V«ULH
GRV FDPSRV GH WULJR TXH IRUDP IHLWDV HP SLQFHODGDV FDGD YH] PDLV LQXVLWDGDV $V WDLV TXH
IRUDP IHLWDV FRP D UD]¥R ߨPHLR IXQGLGDߩ H TXH DSHVDU GLVVR SRU FDXVD GLVVR" V¥R LQ
YXOJDUPHQWH O¼FLGDV $R FRQWU£ULR GH $UWDXG Q¥R QRV UHVROYHPRV D DFUHGLWDU TXH WLYHVVH
WLGR D VD¼GH 9DQ *RJK Q¥R IRVVH PXLWR PDLV ORQJH 6HP QXQFD XOWUDSDVVDU R WHPD EHP
HQWHQGLGR $R FRQWU£ULR GH $UWDXG H +X\JKH Q¥R YHPRV QHVWD ¼OWLPD IDVH VHQ¥R OXFLGH]
SLFWµULFD 1¥R « GLI¯FLO DFUHGLWDU TXH GDO¯ HP EUHYH GD PHVPD IRUPD TXH XP GLD ROKRX R
VHX TXDGUR GH JLUDVVµLV H GHOH IH] XP TXDGUR DLQGD PHOKRU Q¥R ROKDVVH WDPE«P QR GLD
VHJXLQWH XPD Vµ SLQFHODGD O¯TXLGD GH RXWUR TXDGUR H VH SXVHVVH FRP R PHVPR DSHWLWH
YRUD] TXH GHPRQVWUDYD SHOD UHDOLGDGH D SLQW£OD D SLQWDU D SLQWXUD 7¥RSRXFR « FHUWR
TXH IRVVH R SULPHLUR QR ILQDO GH FRQWDV « QR DQR GD PRUWH GH 9DQ *RJK TXH 0DXULFH
'HQLV REVHUYD TXH XP TXDGUR ߨDQWHV GH VHU XP FDYDOR GH EDWDOKD XPD PXOKHU QXD RX
XPD TXDOTXHU DQHGRWD « HVVHQFLDOPHQWH XPD VXSHUI¯FLH SODQD FREHUWD GH FRUHV H QXPD
FHUWD RUGHP DUUDQMDGDVߩ 4XH HVFUHYHULD HOH GHVVD H[SHUL¬QFLD GH 9DQ *RJK" (OD VHULD
HYLGHQWHPHQWH R TXH R V«F ;; UHVROYHX FKDPDU DEVWUDF©¥R 0DV VH 9DQ *RJK SLQWDYD
ߨFRPR XP VRQ¤PEXORߩ H[SHULPHQWDULD DOJXPD YH] D DEVWUDF©¥R" 2X VHULD DQWHV WRPDGR
SRU HOD" ( Q¥R GHPRQVWUDULD HOH PHOKRU TXH QLQJX«P TXH HVVD SDODYUD FRP HVVH VHQ
WLGR HW«UHR « XPD IRUPD DEVXUGD GH GHVLJQDU ߠ H HPSREUHFHU ߠ DTXLOR TXH HQFRQWUD QD
VXSHUI¯FLH SLQWDGD RX GHVHQKDGD D VXD UHDOLGDGH PDLV IUDQFD"
∗ ∗ ∗
 $UWDXG RS FLW S QIDVH QRVVR
 5HQ« +X\JKH $ DUWH H D DOPD 7UDG SRU -DFLQWR %DSWLVWD %HUWUDQG S
 9DQ *RJK RS FLW D 7K«R H -R $XYHUVVXURLVH -XOKR GH 
 ,ELG D 7K«R H -R $XYHUVVXURLVH -XOKR GH 
 0DXULFH 'HQLV m'«ILQLWLRQ GX 1«RWUDGLWLRQQLVPH} (P 7K«RULHV  GX V\PEROLVPH HW GH
*DXJXLQ YHUV XQ QRXYHO RUGUH FODVVLTXH  S 

2 ILP GH 9DQ *RJK SDUHFH TXHUHU GHPRQVWUDUQRV TXH D DUWH VHQGR LPRUWDO « PRUW¯IHUD
0DV « PDLV LQWHUHVVDQWH FRPR HOH GHPRQVWUD TXH DR FRQWU£ULR GD FL¬QFLD D DUWH Q¥R «
LQHYLW£YHO &RPR" ([SOLTXHPRV WRPHPRV GD FL¬QFLD XP H[HPSOR EDWLGR D JUDYLGDGH
RX DQWHV R PRYLPHQWR GRV FRUSRV FHOHVWHV VRE D DF©¥R GHVVH IHQµPHQR 2UD FRP WRGD
R GHYLGR UHVSHLWR D 6LU ,VDDF 1HZWRQ VH Q¥R IRVVH HOH D GHVFUHY¬OR DOJX«P R IDULD SRU
HOH PDLV FHGR RX PDLV WDUGH (VVD SHVVRD GHVFUHYHULD LQHYLWDYHOPHQWH HVVD PHVPD OHL
XQLYHUVDO 1DGD GR J«QHUR VH SDVVD FRP D DUWH QR HQWDQWR «QRV W¥R LQFRQFHE¯YHO XP
PXQGR VHP JLUDVVµLV RX FDPSRV GH WULJR SLQWDGRV SRU 9DQ *RJK ߟ FRLVDV TXH SRGLDP Q¥R
WHU VLGR ߟ FRPR XPPXQGR VHP JLUDVVµLV RX FDPSRV GH WULJR RX XPPXQGR VHP JUDYLGDGH

9LQFHQW 9DQ *RJK &DUWD D 3DXO *DXJXLQ  GH 2XWXEUR GH 

 9LDJHP ¢ YROWD GR PHX TXDUWR
6REUH WRGDV DV FRLVDV HVW£ R F«X GR DFDVR R F«X GD LQRF¬QFLD R F«X GR PDLV
RX PHQRV R F«X VREHUER
$ SURSµVLWR GHVWH IUDJPHQWR GH $VVLP IDODYD =DUDWXVWUD GH 1LHW]VFKH SHQVDPRV VHU
¼WLO DTXL FKDPDU EUHYHPHQWH R HVFULWRU ;DYLHU GH0DLVWUH FXMR OLYUR9LDJHP ¢ YROWD GRPHX
TXDUWR SRVVXL XP VXEVWUDWR ILORVµILFR TXH VH UHODFLRQD FRP DTXHOD FLWD©¥R SDUWLFXODUPHQWH
TXDQWR ¢ LGHLD GH DFLGHQWH (PERUD HVWD REUD Q¥R WHQKD TXDOTXHU DSDU¬QFLD WUDWDG¯VWLFD
WDOYH] SRVVDPRV QR ILQDO GR XP SHTXHQR HQVDLR GHVWDSDU QHVWH OLYUR DOJXPD LQFXUV¥R HP
WRUQR GDV FRQVHTX¬QFLDV FULDWLYDV GHVVH HOHPHQWR GR DFDVR
4XDQWR DR DVVXQWR GH 9LDJHP ¢ YROWD GR PHX TXDUWR HVFULWR HP  QHOH VH QDUUD R
SHU¯RGR GH  GLDV GH SULV¥R GRPLFLOL£ULD TXH « LPSRVWR D 'H 0DLVWUH SRU HQYROYLPHQWR
QXP GXHOR 1DV SULPHLUDV OLQKDV R DXWRU DQXQFLDQRV LPRGHVWDPHQWH TXH ߨDSDUHFH GH
UHSHQWH QR PXQGR HUXGLWRߩ FRP XP ߨOLYUR GH GHVFREHUWDV QD P¥Rߩ 6HJXQGR HOH YLDMDU QR
SUµSULR TXDUWR « ߨXP PHLR VHJXUR FRQWUD R W«GLRߩ H D PDLV FµPRGD H GHPRFU£WLFD IRUPD
GH YLDMDU VHUYH RV LQGROHQWHV RV LQGLJHQWHV H RV PHGURVRV
2 OLYUR « XP GL£ULR GHVVH F£UFHUH UHDO WUD©DQGR XP SHUFXUVR LPDJLQDGR H DFLGHQWDGR
SHODV PHPµULDV H IDQWDVLDV TXH R HVSD©R GR TXDUWR HYRFD QR SURWDJRQLVWD 'H 0DLVWUH
HVFUHYHR FRPR URPDQFH GH YLDJHQV SDURGLDQGR HVVH VXEJ«QHUR OLWHU£ULR SDUWLFXODUPHQWH
HVWLPDGR QD «SRFD HP TXH R *UDQG 7RXU HXURSHX HUD XP ULWXDO LQLFL£WLFR QD YLGD GH TXDO
TXHU MRYHP DULVWRFUDWD $ HVWD KLVWµULD 'H 0DLVWUH DFUHVFHQWDULD PDLV WDUGH RXWUD SXEOL
FDGD HP  D FKDPDGD ([SHGL©¥R QRFWXUQD ¢ YROWD GR PHX TXDUWR 2 SULPHLUR OLYUR
GLYLGHVH HP WDQWRV FDS¯WXORV TXDQWRV GLDV GXURX D UHVSHFWLYD YLDJHP R VHJXQGR UHOD[D
HVWD HVWUXWXUD H UHODWD DSHQDV XPDV KRUDV QRFWXUQDV GH XP VHJXQGR TXDUWR
(QTXDQWR SDUµGLD R SULQFLSDO HQJHQKR O¼GLFR « R VLPXODFUR GH YLDJHP  H[HFX
WDGR FRP PXLWD SUHFLV¥R GHVFUHYHVH FRQYLQFHQWHPHQWH XP OHYDQWDPHQWR WRSROµJLFR GR
HVSD©R GR TXDUWR DV YLDJHQV D FDYDOR QR SDUDSHLWR GD MDQHOD UHXQL·HV VHSDUD©·HV LP
SUHYLVWRV H DV MRUQDGDV GH GHVFDQVR QD SROWURQD &DGD SHTXHQR UHODWR H[S·H D EDQDOLGDGH
GHVVH TXDUWR H WDPE«P R FDU£FWHU PXLWDV YH]HV IU¯YROR H ULG¯FXOR GR VHX KDELWDQWHYLDMDQWH
 )ULHGULFK 1LHW]VFKH $OVR VSUDFK =DUDWKXVWUD (LQ %XFK I¾U $OOH XQG .HLQHQ 9HUODJ YRQ (: )ULW]VFK
 &DS  S 7UDGX©¥R QRVVD GR RULJLQDO ߨEHU DOOHQ 'LQJHQ VWHKW GHU +LPPHO =XIDOO GHU +LPPHO
8QVFKXOG GHU +LPPHO 2KQJHI¦KU GHU +LPPHO EHUPXWߩ
 ;DYLHU 'H 0DLVWUH 9LDJHP ¢ 9ROWD GR 0HX 4XDUWR ([SHGL©¥R 1RFWXUQD ¢ 9ROWD GR 0HX 4XDUWR 7LQWD
GD &KLQD   S

YHVWLGR GH URXS¥R GH YLDJHP $ JUD©D GHVWH OLYUR FRQVLVWH HP ID]HU WUDQVIHULU ERD SDUWH
GHVVH ULG¯FXOR SDUD RV UHODWRV HPEHOH]DGRV H JUDQGLRVRV TXH QRV WUD]HP YLDMDQWHV UHDLV
(VVD H[SORUD©¥R FU¯WLFD GD SUµSULD LGHLD GH YLDJHP TXH « DSHQDV XPD GDV SRVVLELOL
GDGHV GH OHLWXUD GD REUD DFDED SRU FRQGX]LU WDQWR ¢ DILUPD©¥R GD VXD HVV¬QFLD TXDQWR ¢
VXD QHJD©¥R 2X VHMD HQFDUDQRV XPD LQTXLHWD©¥R ILORVµILFD DR SHUJXQWDPRQRV VH K£ DO
JXPD GLIHUHQ©D IXQGDPHQWDO HQWUH YLDMDU SHOR TXDUWR RX SRU TXDOTXHU OXJDU H[µWLFR 1HVVD
GLPHQV¥R GHVFRQFHUWDQWH TXDVH VLQLVWUD D YLDJHP GH 'H 0DLVWUH WUDQVIRUPDVH HP PXLWR
PDLV TXH XP SDVWLFKH GD OLWHUDWXUD GH YLDJHQV
(VWDV DJLWD©·HV GR SHQVDPHQWR HVW¥R QR HQWDQWR ODWHQWHV H GR ODGR GR OHLWRU 7XGR
LQGLFD TXH V¥R DOKHLDV DR DXWRUDYHQWXUHLUR TXH SUHIHUH RIHUHFHUQRV R VHX VLVWHPD ILOR
VµILFR PDLV GLUHFWDPHQWH 3DUD HOH « PDLV LQWHUHVVDQWH D GLDO«FWLFD GH GHVHQWHQGLPHQWR
TXH UHLQD HQWUH D DOPD H D VXD SUµSULD H[LVW¬QFLD PDWHULDO D TXH FKDPD R DQLPDO RX R
RXWUR 'HVHQUROD HVVH FRQIOLWR QXPD HVS«FLH GH IDOVHWWR QHRSODWµQLFR TXH « DSUHVHQWDGR
HP GHWDOKH QR FDS¯WXOR 9, FDS¯WXOR GHVWLQDGR ߨW¥RVµ H DSHQDV DRV PHWDI¯VLFRVߩ 1HOH
H[SOLFDQRV SRU H[HPSOR FRPR DV SHTXHQDV DXV¬QFLDV GD DOPD SRGHP GHL[DU TXHLPDU R
QRVVR LQJ«QXR DQLPDO QD WHQD] QD ODUHLUD RX FRPR HODV V¥R UHVSRQV£YHLV SRU FRQWLQXDUPRV
D OHU XPD S£JLQD WDO FRPR HVWD TXDQGR M£ Q¥R HVWDPRV UHDOPHQWH D SUHVWDU DWHQ©¥R
(QWUH DV QXPHURVDV GHDPEXOD©·HV GD DOPD GH 'H 0DLVWUH XPD ERD SDUWH RFXSDVH GH
FRQVLGHUD©·HV VREUH DV DUWHV $ 3LQWXUD SRU H[HPSOR « D ߨDUWH VXEOLPHߩ SRGH WUDWDUVH
DSHQDV DTXL FRPR QRXWURV OXJDUHV GH XP JDODQWHLR GH VLQFHULGDGH GXYLGRVD 3RGHPRV
DLQGD HQFRQWUDU R DXWRU HYRFDQGR LGHLDV YLVXDLV VHPSUH TXH Q¥R VH HVW£ D LQTXLHWDU ILORVR
ILFDPHQWH RX D OHVLRQDU R VHX DQLPDO 'HVFUHYHQRV RV SDGU·HV DEVWUDFWRV GH OX] H VRPEUD
TXH DV £UYRUHV O£ IRUD SURGX]HP QD SDUHGH D FRU SHUIHLWD GD FDPD FRQWHPSOD UHWUDWRV H
HVWDPSDV GLDORJD FRP 5DIDHO LQYRFD $SHOHV &DGD REMHFWR GR TXDUWR « PDQHMDGR H
YLYLGR FRP XPD SUHRFXSD©¥R VLQJXODU SHOD VXD IRUPD H WH[WXUD 0DQW«P SDUD FRP FDGD
 2 OLYUR WHP QDWXUDOPHQWH RXWUDV QR SUHI£FLR ¢ HGL©¥R SRUWXJXHVD UHVVDOWDVH SRU H[HPSOR D LGHLD GH










XP GHOHV XPD UHYHU¬QFLD H HQWXVLDVPR UDURV GHVGH D FDIHWHLUD ¢V YLJDV GR WHOKDGR ¢
SLU¤PLGH GH WRUUDGDV
$ DXWRUD *LXOLDQD %UXQR IDOD HP 'H 0DLVWUH GR ߨHVSHFW£FXOR GDV FRLVDV TXH Q¥R
WUDQVSRUWDP RXWUR YDORU VHQ¥R R VHX SRGHU HPRFLRQDO ߟ REMHFWRV WUDQVIRUPDGRV HP QDU
UDWLYDVߩ %UXQR GHVFUHYH R PXVHX 0DU«V TXH R HVFXOWRU )UHGHULF 0DU«V 
IXQGRX H EDSWL]RX GH 0XVHX  6HQWLPHQWDO H FRQWDQRV FRPR HVVH PXVHX TXH FRQW«P
DSHQDV REMHFWRV GH XVR SHVVRDO GH Y£ULRV WLSRV LQIOXHQFLRX SRU GLYHUVDV YH]HV D DUWH GR
V«F ;; 1HVVD PHGLGD R TXDUWR GH 'H 0DLVWUH VLWXDVH QR FRUD©¥R GHVWH PXVHX R VHX
OLYUR « XPD YLDJHP VHQWLPHQWDO HVFULWD QD ߨHFORV¥R GD PRGHUQLGDGHߩ
∗ ∗ ∗
 TXDVH VHPSUH D SUHWH[WR GH XP REMHFWR GR TXDUWR TXH VH LQLFLDP RX WHUPLQDP HWDSDV
GD YLDJHP 1R FDS¯WXOR ;, R SURWDJRQLVWD GHGLFDVH D OLPSDU R Sµ D XP UHWUDWR GH XPD
DPDQWH SHUGLGD H QLVVR UHFRUGD R ORFDO RQGH D WHU£ YLVWR SHOD ¼OWLPD YH] (VVH ORFDO XP
RXWHLUR GRPLQD WRGR R FDS¯WXOR ;,,  XP FDS¯WXOR LQVµOLWR FRPS·HVH GH GXDV SDODYUDV
FHUFDGDV GH DEXQGDQWH SRQWXD©¥R (LOR LQWHJUDOPHQWH
? ? ? ? ? ? ? ? ? ? ? ? ? ? ?
? ? ? ? ? ? ? ? ? ? ? ? ? ? ?
? ? ? ? ? ? ??????? ? ? ? ? ?
? ? ? ? ? ? ? ? ? ? ? ? ? ? ?
? ? ? ? ? ? ? ? ? ? ? ? ? ? ?
? ? ? ? ? ? ? ? ? ? ? ? ? ? ?
2 RXWHLUR SHTXHQD HOHYD©¥R GH WHUUHQR SRVVLYHOPHQWH R PDLV PRGHVWR GRV DFLGHQWHV
JHRJU£ILFRV « DOJR TXH 'H 0DLVWUH QRV WUDQVPLWH FRPR XPD IRQWH GH DVVRPEUR XP DV
VRPEUR WRWDO XP VXEOLPH 1¥R Vµ FRQYLGD R OHLWRU D LPDJLQ£OR FRPR TXDVH R REULJD
 *LRUGDQD %UXQR $WODV RI (PRWLRQ -RXUQH\V LQ $UW $UFKLWHFWXUH DQG )LOP 9HUVR  S
 ,ELG S
 'H 0DLVWUH RS FLW S
 $ HPR©¥R « W¥R IRUWH TXH R FDS¯WXOR TXH VH VHJXH D HVWH SDUHFH HFOLSVDUVH
2V PHXV HVIRU©RV V¥R EDOGDGRV 7HQKR TXH DGLDU D SDUWLGD H SHUPDQHFHU DTXL FRQWUD D
PLQKD YRQWDGH  XPD HWDSD PLOLWDU LELG S

PDV TXDQWR DR ORFDO Q¥R QRV GL] SUDWLFDPHQWH QDGD (QTXDQWR RV VHXV FRQWHPSRU¤QHRV
URP¤QWLFRV SLQWDU¥R PRQWDQKDV QHYDGDV RX IORUHVWDV WHQHEURVDV 'H 0DLVWUH DEULJD WXGR
QR VHX RXWHLUR RX VHMD HP QDGD ( HVWH SDUDGR[R LUP¥R GR RXWUR R GD YLDJHP LPµ
YHO DILJXUDVHQRV DLQGD PDLV LQWHUHVVDQWH SRUTXH R RXWHLUR «QRV DVVLP GDGR FRPR XPD
IRQWH SR«WLFD LQHVJRW£YHO 7DOYH] SRVVD VHU FRPSDUDGR ¢ ߨHVFXUD DEHUWXUDߩ TXH 0DUWLQ
+HLGHJJHU IRL HQFRQWUDU QXP TXDGUR GH YHOKRV VDSDWRV SLQWDGR SRU 9DQ *RJK F«OHEUH
SLQWRUYLDMDQWH GH TXDUWRV  XP QDGD RQGH HVW£ WXGR
∗ ∗ ∗
2 SRHWD EUDVLOHLUR 0DQXHO GH %DUURV WHP HQWUH PXLWRV RXWURV XP OLYUR FKDPDGR ߨ/LYUR
VREUH 1DGDߩ XP OLYUR TXH Q¥R « VREUH R QDGD PDV DQWHV VREUH FRLVD QHQKXPD $
SUHWH[WR GH XPD HQVHDGD HVFUHYHX R VHJXLQWH SRHPD
2 ULR TXH ID]LD XPD YROWD DWU£V GH QRVVD FDVD
HUD D LPDJHP GH XP YLGUR PROH TXH ID]LD XPD
YROWD DWU£V GH FDVD
3DVVRX XP KRPHP GHSRLV H GLVVH (VVD YROWD
TXH R ULR ID] SRU WU£V GH VXD FDVD VH FKDPD
HQVHDGD
1¥R HUD PDLV D LPDJHP GH XPD FREUD GH YLGUR
TXH ID]LD XPD YROWD DWU£V GH FDVD
(UD XPD HQVHDGD
$FKR TXH R QRPH HPSREUHFHX D LPDJHP
&XULRVDPHQWH DR FRQWU£ULR GR RXWHLUR GH 'H 0DLVWUH K£ DTXL XP QRPH TXH GHYRUD
XPD LPDJHP 0DV LVVR SDUHFHQRV Q¥R FRORFDU QHQKXP HQWUDYH D TXH HVWHV YHUVRV RFXSHP
R PHVPR OXJDU SR«WLFR TXH « SUHFLVDPHQWH D VXJHVW¥R GH XP OXJDU SR«WLFR 1RV GRLV
FDVRV D DOXV¥R DR DFLGHQWH JHRJU£ILFR SDUHFH Q¥R VHU FDVXDO (IHFWLYDPHQWH XP DFLGHQWH
Q¥R « XP DFRQWHFLPHQWR TXDOTXHU 1¥R VH SRGH UHDOPHQWH GHVFUHYHU Q¥R WHP UD]¥R GH VHU
 0DQRHO GH %DUURV m/LYUR VREUH QDGD}  (P 0DQRHO GH %DUURV 2EUD FRPSOHWD 5HOµJLR GH JXD
 S
 0DQRHO GH %DUURV m2 /LYUR GDV ,JQRU¥©DV}  (P 0DQRHO GH %DUURV 2EUD FRPSOHWD 5HOµJLR GH
JXD  S 2 SRHPD SRGH VHU RXYLGR RQOLQH GLWD SHOR SUµSULR DXWRU QXP SURJUDPD GH U£GLR $
YLGD « EUHYH 0DQRHO GH %DUURV $ YLGD EUHYH 3RHVLD SRU TXHP D HVFUHYH (G SRU /X¯V &DHWDQR 

GLVFHUQ¯YHO DO«P GR ߨF«X GR DFDVRߩ &DVR FRQWU£ULR VHULD XPD LGHLD FRLVD TXH SRU ERD
TXH VHMD « LQHYLWDYHOPHQWH PDLV SREUH HP SRVVLELOLGDGHV
'H UHVWR D SDODYUD DFLGHQWH DEXQGD QD YLDJHP GH 'H 0DLVWUH  7DPE«P VREUDP DV
WHPSHVWDGHV H GHULYDV FRPR DV TXH ID]HP TXH LQH[SOLFDYHOPHQWH RV ߨFDS¯WXORV WHUPLQHP
VHPSUH QXP WRP VLQLVWURߩ 3RU«P PDLV GR TXH XPD DIHFWD©¥R URP¤QWLFD LVWR SDUHFH WHU
XP SURSµVLWR SDUWLFXODU FRPR DXWRU QRV GHFLGH H[SOLFDU D PHLR GD VXD H[SHGL©¥R QRFWXUQD
FRQVDJUDQGR ILQDOPHQWH XP FDS¯WXOR ¢ VXD HVWUDW«JLD FRPSRVLWLYD DFLGHQWDO
7LQKD XPD YHOKD SDUHQWH PXOKHU GH PXLWD LQWHOLJ¬QFLD FXMD FRQYHUVD HUD GDV
PDLV LQWHUHVVDQWHV D VXD PHPµULD SRU«P LQFRQVWDQWH H I«UWLO D XP WHPSR
ID]LDD SDVVDU PXLWDV YH]HV GH XP HSLVµGLR D RXWUR H GH XPD GLYDJD©¥R D
RXWUD D SRQWR GH YHUVH REULJDGD D LPSORUDU D DMXGD GH TXHP D RXYLD ߨ4XH
« TXH YRV TXHULD FRQWDU"ߩ GL]LD HOD H PXLWDV YH]HV WDPE«P RV VHXV RXYLQWHV
VH WLQKDP HVTXHFLGR R TXH GHL[DYD WRGD D JHQWH QXP DSXUR GLI¯FLO GH H[SUHV
VDU 2UD S¶GH QRWDUVH TXH R PHVPR DFLGHQWH VH YHULILFD IUHTXHQWHPHQWH
QDV PLQKDV QDUUD©·HV H GHYR FRQYLU HIHFWLYDPHQWH TXH R SODQR H D RUGHP
GD PLQKD YLDJHP V¥R H[DFWDPHQWH GHFDOFDGRV GD RUGHP H GR SODQR GDV FRQ
YHUVDV GD PLQKD WLD PDV Q¥R SH©R R DX[¯OLR GH QLQJX«P SRLV UHSDUHL TXH R
DVVXQWR YROWD SRU VL PHVPR H QR PRPHQWR TXH PHQRV HVSHUR
∗ ∗ ∗
(P ¼OWLPD LQVW¤QFLD R WHPD SULQFLSDO GD 9LDJHP ¢ 9ROWD GR 0HX 4XDUWR « D FRQVWUX
©¥R GR SUµSULR OLYUR RX R DSXUR FRQW¯QXR HP TXH LVVR GHFRUUH QLWLGDPHQWH ߨDSXUR GLI¯FLO
GH H[SUHVVDUߩ 'HVGH FHGR VH GHIUDXGDP DV H[SHFWDWLYDV GH XP P¯QLPR GH HVWDELOLGDGH
HVWUXWXUDO IHLWD GD FRLQFLG¬QFLD HQWUH RV  GLDV GH F£UFHUH H RV  FDS¯WXORV $ ¼QLFD FRQ
VLVW¬QFLD TXH VREUHYLYH GD HTXD©¥R FDS¯WXORGLD « D GLVSDULGDGH HQWUH HOHV FRPR GLDV K£
FDS¯WXORV SXUDPHQWH LQGROHQWHV H RXWURV HQ«UJLFRV H UHVROXWRV +£ FDS¯WXORV PXLWR FXUWRV
RQGH QDGD PDLV VH ID] GR TXH HVSHUDU SHOR SUµ[LPR RX HYRFDU D PHPµULD GH FDS¯WXORV SDV
VDGRV RX SHUGLGRV 7DOYH] SXG«VVHPRV FRQFHEHU XPD YLDJHP GLIHUHQWH TXH SHUFRUUHVVH R
HVSD©R I¯VLFR GR SHTXHQR TXDUWR FRP OHQWLG¥R XQLIRUPH QXPD PLQ¼FLD DEVXUGD SRU«P
Q¥R « HVVH R DEVXUGR TXH DTXL QRV FRQIURQWD




(VWD UHOD©¥R SDUWLFXODU FRP R WHPSR OHPEUD DOL£V R TXH HVFUHYH -RKQ %HUJHU D SURSµVLWR
GR GHVHQKR GLVWLQJXLQGRR GD IRWRJUDILD 1XPD IRWRJUDILD XPD PD©¥ DSDUHFH UHGRQGD
R VHX UHGRQGR D VXD OX] H VRPEUD V¥R WUDGX]LGDV GH XPD YH] XQLIRUPHPHQWH 3HOR FRQ
WU£ULR QXP GHVHQKR GD PHVPD PD©¥ HOD « IHLWD UHGRQGD $PERV WUDQVSRUWDP XP WHPSR
SUµSULR PDV R GR GHVHQKR « GHVXQLIRUPH SRUTXH R GHVHQKDGRU G£ PDLV LPSRUW¤QFLD D
FHUWDV FRLVDV H LJQRUD RXWUDV
1XP GHVHQKR R WHPSR FRODVH D FHUWDV LQVLJQLILF¤QFLDV D FHUWRV QDGDV FRPR R GR
RXWHLUR TXH HFOLSVDP WXGR R UHVWR &RPR XP GHVHQKR FDGD FDS¯WXOR GR OLYUR GH 'H 0DLV
WUH « XP DWHQWDGR FRQWUD WRGRV RV RXWURV &DGD FDS¯WXOR « XP UHJLVWR GD VXD SUµSULD YLGD
HI«PHUD DEDQGRQDGR QR ¼OWLPR VHJXQGR DQWHV GH UXLU HP HVFRPEURV XP DFLGHQWH SUHVHU
YDGR FRPR XP GHVHQKR
 -RKQ %HUJHU m$SSHDUDQFHV} (P 3HQJXLQ %RRNV  S

-R¥R 7£YRUD &KHVKLUH ZRPDQ  FDUY¥R VREUH SDSHO

 5LU SRU ¼OWLPR
ߥ3RU DFDVRߥ  HLV D PDLRU QREUH]D GR PXQGR TXH HX UHVWLWX¯ ¢V FRLVDV DVVLP
DV OLYUDQGR GD VHUYLG¥R GR ILP
3URWHVWDVH FRQWUD R D DWULEXL©¥R GH XP SURSµVLWR DR PXQGR 2 PXQGR Q¥R R WHP 3RU
FRQVHTX¬QFLD WXGR R TXH QRV VREUD « ULUPRQRV GHOH 1¥R XP ULVR EDQDO FRPR TXDQGR
QRV DSHUFHEHPRV GXPD VXSHULRULGDGH VREUH DTXLOR GH TXH QRV ULPRV PDV VLP XP ULVR
GHILQLWLYR WU£JLFR XPD LGD DW« ¢V ¼OWLPDV FRQVHTX¬QFLD H ¢V ¼OWLPDV SRVVLELOLGDGHV GR
ULVR $VVLP IDODYD *HRUJHV %DWDLOOH FLWDQGR 1LHWV]FKH FLWDQGR =DUDWXVWUD
%DWDLOOH H[WUDL GD VRPEUD GHVVD P£[LPD QLLOLVWD XP ULVR WU£JLFR 3RU«P K£ WDPE«P
QHVVH ULVR D SDU GH XP ODGR O¼GLFR LQGHVSHJ£YHO GR DFWR GH ULU XPD GLPHQV¥R HUµWLFD XP
ODGR FULDGRU
∗ ∗ ∗
6RE Y£ULRV SVHXGµQLPRV R PHVPR *HRUJH %DWDLOOH SXEOLFRX FODQGHVWLQDPHQWH XP FRQ
MXQWR GH SHTXHQRV FRQWRV SRUQRJU£ILFRV RQGH VH FUX]DP REVWLQDGDPHQWH R VH[R R DEMHFWR
R REVFHQR H D PRUWH 3HUID]HP D VXD FKDPDGD REUD QHJUD H V¥R XPD HVS«FLH GH FRQWUD
SRQWR VXEWHUU¤QHR ¢ VXD RXWUD REUD ILORVµILFD TXH H[SORUD GH IRUPDV FRQYHQFLRQDOPHQWH
V«ULDV WHPDV FRPR D VH[XDOLGDGH H DV LQWHUGL©·HV
2V FRQWRV GH %DWDLOOH V¥R REMHFWR GH HVWXGR QXP HQVDLR GH 6XVDQ 6RQWDJ LQWLWXODGR
$ ,PDJLQD©¥R SRUQRJU£ILFD 1HVVH HQVDLR D DXWRUD SHUJXQWDVH SRU TXH UD]¥R HVVD LPD
JLQD©¥R QXQFD « WLGD HP FRQWD FRPR PRYLPHQWR FULDWLYR OHJ¯WLPR QD DUWH $ VRFLRORJLD
JHUDOPHQWH DFHLWDD PDV DSHQDV SDUD D FRQVLGHUDU XPD GHIRUPD©¥R RX SDUD D DSRQWDU
VLPXOWDQHDPHQWH FRPR D IDO¬QFLD H D FRQVHTX¬QFLD LQHYLW£YHO GH XPD VRFLHGDGH VH[XDO
PHQWH UHSUHVVLYD 6RQWDJ SURS·H XPD GLPHQV¥R SXUDPHQWH DUW¯VWLFD QD SRUQRJUDILD ORQJH
GR FDPSR VRFLROµJLFR RX FO¯QLFR 1¥R IDODPRV GH REUDV TXH DERUGDP D VH[XDOLGDGH GH
IRUPD PDLV RX PHQRV H[SO¯FLWD GHQWUR GR FRQWH[WR PDLRU PDV VLP GDTXHODV TXH YLVDQGR
 )ULHGULFK 1LHW]VFKH $OVR VSUDFK =DUDWKXVWUD (LQ %XFK I¾U $OOH XQG .HLQHQ 9HUODJ YRQ (: )ULW]VFK
 &DS  S 7UDGX©¥R QRVVD GR RULJLQDO ߨ9RQ 2KQJHI¦KU  GDV LVW GHU ¦OWHVWH $GHO GHU :HOW GHQ
JDE LFK DOOHQ 'LQJHQ ]XU¾FN LFK HUO¸VWH VLH YRQ GHU .QHFKWVFKDIW XQWHU GHP =ZHFNHߩ 2KQJHI¦KU « D
DQWLJD JUDILD DOHP¥ GH 8QJHI¦KU TXH VLJQLILFD UHDOPHQWH ߨPDLV RX PHQRVߩ HPERUD D WUDGX©¥R IUDQFHVD
XVDGD SRU %DWDLOOH SDU KD]DUG VLJQLILTXH ߨSRU DFDVRߩ RX HP DOHP¥R =XIDOO 1LHW]VFKH HTXLSDUDUD RV GRLV
FRQFHLWRV QR SDU£JUDIR DQWHULRU
 *HRUJHV %DWDLOOH $ SHUWH GH YXH ([WUDWR GH XPD JUDYD©¥R UDGLRIµQLFD GH  UHWLUDGR GR GRFXPHQW£ULR
GH $QGU« 6 /DEDUWKHV <RXWXEH  $FHGLGR HP 

H[SOLFLWDPHQWH D H[FLWD©¥R HUµWLFD ID]HP GRV DFWRV VH[XDLV LPSHVVRDLV IDQW£VWLFRV H UHSH
WLGRV R VHX DVVXQWR SULQFLSDO &RQVHQWLQGR TXH QHVWH GRP¯QLR D SURSRU©¥R HQWUH REUDV GH
DUWH H R FKDPDGR UHIXJR SRGHU£ VHU PDLV EDL[D TXH R QRUPDO PDV Q¥R PHQRU GR TXH HP
RXWURV VXEJ«QHURV JHUDOPHQWH DFHLWHV HQTXDQWR WDO FRPR D ILF©¥R FLHQW¯ILFD 6RQWDJ DUJX
PHQWD TXH D SRUQRJUDILD Q¥R Vµ H[LVWH FRPR J«QHUR RULJLQDO FRPR HVW£ SHOD VXD QDWXUH]D
SHUIHLWDPHQWH DSHWUHFKDGD SDUD VXEYHUWHU D ߨSDXWD GR UHDOLVPRߩ H ߨFRQTXLVWDU SRVL©·HV QD
IURQWHLUD GD FRQVFL¬QFLDߩ 6RQWDJ DUJXPHQWD DLQGD TXH HVVH « R JUDQGH HPEOHPD SDUWL
OKDGR SHORV PRGRV OLWHU£ULRV DOWHUQDWLYRV GR V«F ;; RQGH VH LQFOXHP -R\FH 1DERNRY
R QRXYHDX URPDQ H DV QDUUDWLYDV TXH HQIDWL]DP R SHQVDPHQWR Q¥ROLQHDU H D QHFHVVLGDGH
SHVVRDO 3DUD D DXWRUD HVVHV REMHFWRV Q¥R VH SUHVWDP D VHUHP PHGLGRV SHOD SURIXQGLGDGH
GD VXD ߨGLPHQV¥R KXPDQDߩ XPD FRQYHQ©¥R GR URPDQFH GR V«F ;,;
2 VHX HQVDLR JLUD HP WRUQR GR GHEDWH OLWHU£ULR DQJOµIRQR GD «SRFD PDV R TXH GHOH
DTXL LQWHUHVVD « D UHIXWD©¥R VLVWHP£WLFD GRV SULQFLSDLV REVW£FXORV FRORFDGRV ¢ HQWUDGD GD
SRUQRJUDILD QRV GRP¯QLRV GD DUWH D VDEHU D GHVDWHQ©¥R ¢V TXHVW·HV GDV PRWLYD©·HV H
GDV UHOD©·HV HQWUH RV VHUHV KXPDQRV WHPD ¼OWLPR GD OLWHUDWXUD DXV¬QFLD GH XPD HVWUXWXUD
E£VLFD GH FRPH©RPHLRHILP H SRU ILP D VXSRVWD IDOWD GH SUHRFXSD©¥R FRP R VHX PHLR
GH H[SUHVV¥R RX FRP D OLQJXDJHP HQTXDQWR WDO
(VWD VLVWHPDWL]D©¥R «QRV UHOHYDQWH SRUTXH WDOYH] SRVVD VHU JHQHUDOL]DGD « IUHTXHQWH
HQFRQWUDUPRV QRXWURV FRQWH[WRV D FU¯WLFD JHUDOPHQWH IHLWD ¢ SRUQRJUDILD ߟ D GH TXH « DYXOVD
DUELWU£ULD H LPRWLYDGD
3RU«P VHJXQGR 3DXO 9DO«U\ « SUHFLVDPHQWH D SDVVDJHP GR DUELWU£ULR DR QHFHVV£ULR
TXH « R ߨJHVWR VREHUDQR GR DUWLVWDߩ
3RU RXWUDV SDODYUDV R TXH SUHVLGH DR PXQGR « R DFDVR H R DUELWU£ULR PDV R TXH SHUVLVWH
QR PXQGR « R QHFHVV£ULR
∗ ∗ ∗
4XDQWR ¢ LGHLD GH TXH D SRUQRJUDILD IDOKD R WHPD ¼OWLPR GD OLWHUDWXUD RX GD DUWH D WDO ߨGL
PHQV¥R KXPDQDߩ SDUHFH VHU HP %DWDLOOH TXH HVVD FU¯WLFD IDOKD PDLV UXLGRVDPHQWH &RPR
VH HVIRU©D SRU GHPRQVWUDU HVVH DXWRU D TXHP +HLGHJJHU FKDPRX ߨD PHOKRU FDEH©D SHQ
 6XVDQ 6RQWDJ m$ LPDJLQD©¥R SRUQRJU£ILFD}  (P $ YRQWDGH UDGLFDO  HVWLORV  S
 3DXO 9DO«U\ 'HJDV 'DQFD 'HVHQKR &RVDF 1DLI\  S

VDQWH GD )UDQ©Dߩ R TXH HVW£ HP MRJR « D OLJD©¥R VXEWHUU¤QHD GR HURWLVPR FRP D PRUWH H R
IDVF¯QLR HUµWLFR SHOD PRUWH FRPR FRQGL©¥R KXPDQD IXQGDPHQWDO 6RQWDJ JHQHUDOL]D HVVH
DUJXPHQWR DSRQWDQGR R DUWLVWD PRGHUQR FRPR XP ߨWUDILFDQWH GH ORXFXUDߩ DTXHOH TXH ID]
LQFXUV·HV QRV OLPLWHV GD FRQVFL¬QFLD H GH O£ WUD] H[DFWDPHQWH R TXH ߨ« RX TXH SDUHFH VHU
Q¥R GHVHMDGRߩ 1RWD DLQGD TXH DV IL[D©·HV VH[XDLV GR SRUQµJUDIR V¥R HP PXLWRV FDVRV
FHUWDPHQWH HP %DWDLOOH SHUIHLWDPHQWH HTXLSDU£YHLV ¢V IL[D©·HV UHOLJLRVDV XPD £UHD FXMD
YDOLGDGH DUW¯VWLFD SRXFRV TXHVWLRQDULDP
3DVVHPRV ¢ VHJXQGD REMHF©¥R D GD HVWUXWXUD 'L]HP RV FU¯WLFRV TXH ߨD ILF©¥R SRUQR
JU£ILFD PDO LQYHQWD XPD LQGLVIDU©DGD GHVFXOSD SDUD XP LQ¯FLR DYDQ©D ¢V FHJDV H WHUPLQD
QHQKXUHVߩ 6RQWDJ UHIXWDR GH RXWUD IRUPD PDV QµV FRPH©DUHPRV SRU GL]HU TXH « FRU
UHFWR HP SDUWH $ SRUQRJUDILD « HP JUDQGH PHGLGD D SDUµGLD GD IµUPXOD DULVWRW«OLFD WDO
FRPR GHILQLGD RULJLQDOPHQWH SHOR ILOµVRIR GDV VHLV SDUWHV GD WUDJ«GLD DVVLP GHILQLGDV ߠ
HQUHGR FDUDFWHUHV HORFX©¥R SHQVDPHQWR HVSHFW£FXOR H P¼VLFD ߠ D SRUQRJUDILD Vµ VH
DSXUD QR HVSHFW£FXOR SUHFLVDPHQWH ߨR PDLV GHVSURYLGR GH DUWHߩ 4XDQWR D WRGRV RV RX
WURV SRQWRV V¥R DQXODGRV XOWUDMDGRV RX SHUYHUWLGRV 7RPHPRV SRU H[HPSOR R HQUHGR
R P\WKRV D SRUQRJUDILD VHQGR XPD HVFULWD REVWLQDGDPHQWH LQFOLQDGD SDUD GHVDJXDU QR
VH[R FRPS·HVH GH XPD TXDQWLGDGH GH SUHWH[WRV H VXEWHUI¼JLRV HQOD©DGRV SRU SUHPLVVDV
LPSRVV¯YHLV RX FRQWUDGLWµULDV Q¥R VH VXVSHQGH PHUDPHQWH D UHDOLGDGH FRPR HP TXDOTXHU
ILF©¥R PDV WRGDV DV OµJLFDV QDUUDWLYDV 2UD « R ODGR DEVXUGR GHVWHV HQUHGRV TXH RV WRUQD
PDJQ«WLFRV H Q¥R HYLGHQWHPHQWH R ILP PDLV TXH VDELGR SDUD RQGH HQFDPLQKDP D KLVWµ
ULD $ QDUUDWLYD SRUQRJU£ILFD VHUYH W¥R HVFUXSXORVDPHQWH HVVH ILP TXH R WRUQD LUUHOHYDQWH
¢ OX] GH XPD LPDJLQD©¥R SRUQRJU£ILFD TXH Vµ YLYH QR SUHVHQWH  M£ GH FHUWD PDQHLUD R
SULQF¯SLR GR ILP GD ߨVHUYLG¥R GR ILPߩ GH TXH IDODYD =DUDWXVWUD
 *HRUJHV %DWDLOOH 2 HURWLVPR 2 SURLELGR H D WUDQVJUHVV¥R >@ 7UDG SRU -R¥R %«QDUG GD &RVWD
0RUDHV (GLWRUHV 
 6RQWDJ RS FLW S
 $ULVWµWHOHV 3R«WLFD 7UDG SRU 0DULD +HOHQD GD 5RFKD 3HUHLUD *XOEHQNLDQ  S
 $ ߨVXVSHQV¥R GD GHVFUHQ©Dߩ « D H[SUHVV¥R FXQKDGD QR V«F ;,; SHOR ILOµVRIR 6DPXHO 7D\ORU &ROHULGJH
:LNLSHGLD 6XVSHQVLRQ RI GLVEHOLHI  1¥R « QDWXUDOPHQWH DOKHLD ¢V RXWUD IRUPD GUDP£WLFDV PDV D
SRUQRJUDILD ID] GHOD XP XVR SDUDGLJP£WLFR
 6RQWDJ QRWD TXH R SUREOHPD GR ILQDO QD SRUQRJUDILD Q¥R R « UHDOPHQWH SRUTXH RV ߨWUD©RV FRQVWLWXWLYRV GD
SUµSULD LPDJLQD©¥R RX YLV¥R GH PXQGR LQWU¯QVHFD ¢ SRUQRJUDILD VXSUHP HP PXLWRV FDVRV H[DFWDPHQWH R
ILQDO TXH « QHFHVV£ULRߩ6RQWDJ RS FLW S &RQWXGR ROKDQGR RXWUR FRQWR SRUQRJU£ILFR $ LPDJHP QRWD
TXH K£ DXWRUHV LQFOXLQGR %DWDLOOH LQWHUHVVDGRV QRXWURV VLVWHPDV GH ILQDOL]D©¥R 3RU H[HPSOR QR SHTXHQR
FRQWR 2 PRUWR D QDUUD©¥R LQLFLD H WHUPLQD FRP GXDV PRUWHV GD PHVPD SHVVRD QXPD HVWUXWXUD FLUFXODU

2 HQUHGR Q¥R VH SRGH GLVSHQVDU SRUTXH HOH SURGX] D LPSDFL¬QFLD TXH DSHQDV R VH[R
UHVROYHU£ 'H UHVWR R PRPHQWR QDUUDWLYR QD SRUQRJUDILD LJXDOD ILHOPHQWH XPD GDV IDVHV
GD GHVLJQDGD ߨUHVSRVWD VH[XDO KXPDQDߩ  QHVVD IDVH TXH VH G¥R DV HQWXPHVF¬QFLDV
LQYROXQW£ULDV GDV SDUWHV GR FRUSR TXH HP WRGR R ULJRU SHUID]HP D HQFDUQD©¥R GD LGHLD GH
DEVXUGR 'D PHVPD IRUPD TXH %DWDLOOH QRV IDOD HP ߨ2 ¤QXV VRODUߩ GR URVWR UXERUL]DGR
GH VDQJXH FRPR R ORFDO GH XP HVF¤QGDOR DVVLP R HQUHGR « R HVF¤QGDOR GH RQGH QDVFH R
VH[R
 DLQGD XP HTX¯YRFR SHQVDU TXH R HQUHGR SRUQRJU£ILFR WHP GH VHU RUGLQ£ULR RX YXOJDU
WHPPHUDPHQWH TXH SRU O£ SDVVDU DOJR GH VXEYHUVLYR RX LQGHFHQWH (P  $QG\:DUKRO
UHDOL]RX XPD ORQJDPHWUDJHP SRUQRJU£ILFD LQWLWXODGR %OXH 0RYLH $ FU¯WLFD GR 1HZ <RUN
7LPHV «OKH IDYRU£YHO GHVFRUWLQD XPD KRPHQDJHP D 7UXIIDXW H Q¥R GHL[D GH QRWDU TXH QRV
ߨPRPHQWRV FUXFLDLVߩ HOH « FRPR TXDOTXHU SRUQR FRQYHQFLRQDO QRV TXDLV ߨ« LPSRVV¯YHO
>@ Q¥R QRV VHQWLUPRV OLJHLUDPHQWH DEVXUGRVߩ
2V DFWRUHV GHVVH ILOPH V¥R XP FDVDO UHDO TXH VH LQWHUSUHWD D VL SUµSULR 3DVVDP ERD
SDUWH GR WHPSR D IDODU GD JXHUUD GR 9LHWQDPH FR]LQKDU H D WRPDU GXFKH 1R HQWDQWR R
MRJR GH FDPD « FRPR VHULD GH HVSHUDU XPD HQFHQD©¥R  7DOYH] VDEHQGR:DUKRO TXH Q¥R
SRGH GLVSHQVDU R HVF¤QGDOR Q¥R KHVLWD HP XWLOL]DU HVVHV SHTXHQRV HVF¤QGDORV RX OXJDUHV
FRPXQV GD SRUQRJUDILD FRPR TXDQGR D SURWDJRQLVWD VH ILQJH PXLWR VXUSUHHQGLGD SRU VH
WHU HVTXHFLGR GH XVDU FXHFDV QHVVH GLD
:DUKRO GHVFUHYH R ILOPH FRPR VHQGR XP ILOPH GH DF©¥R SXUD
,ߥG DOZD\V ZDQWHG WR GR D PRYLH WKDW ZDV SXUH IXFNLQJ QRWKLQJ HOVH WKH ZD\
(DW KDG EHHQ MXVW HDWLQJ DQG 6OHHS KDG EHHQ MXVW VOHHSLQJ ߯, FDOOHG LW MXVW
)XFN
 LQWHUHVVDQWH QRWDU TXH D SRUQRJUDILD DSHVDU GH ID]HU GR VH[R D VXD DF©¥R ¼QLFD QDGD
QRV GL] UHDOPHQWH VREUH HOH 3RGHU¯DPRV VXSRU TXH R GHVILOH H[XEHUDQWH GH DFWRV VH[XDLV
 :LNLSHGLD 5HVSRVWD VH[XDO KXPDQD 
 *HRUJHV %DWDLOOH 7KH 6RODU $QXV 7UDG SRU GHVFRQKHFLGR S
 9LQFHQW &DQE\ m6FUHHQ $QG\ :DUKROߥV ߥ%OXH 0RYLHߥ} (P 7KH 1HZ <RUN 7LPHV 
 $ FµSLD FRQVXOWDGD « EDUEDUDPHQWH GREUDGD HP DOHP¥R SRU«P HVVH IDFWR LQIHOL] DMXGD WDPE«P HOH D
FULDU XPD HVWUDQKH]D TXH Q¥R « DOKHLD ¢ SRUQRJUDILD
 $QG\ :DUKRO %OXH 0RYLH  PV
 )XFN « R QRPH RULJLQDO SRU«P PDLV WDUGH SRU UD]·HV GH FHQVXUD H SRUTXH XP HQJDQR QD HVFROKD GD
SHO¯FXOD GHX ¢V LPDJHQV XPD PDWL] D]XO ILFRX %OXH 0RYLH
 $QG\ :DUKRO m(QWUHYLVWD FRP 3DW +DFNHWW} (P 3RSLVP +DUYHVW  S

GH DOJXPD IRUPD R FRQVHJXLVVH SRU«P LVVR « W¥R DEVXUGR FRPR DGPLWLU TXH ILOPHV FRPR
6OHHS H (DW QRV GL]HP DOJXPD FRLVD DFHUFD GR R TXH V¥R HVVDV FRLVDV 2V ILOPHV GH:DUKRO
WDPE«P IDODP GHVVH DEVXUGR
$ GHUUDGHLUD REMHF©¥R D GH TXH R WH[WR SRUQRJU£ILFR Q¥R VH SUHRFXSD FRP R VHX SUµ
SULR PHLR GH H[SUHVV¥R « YHUGDGHLUD DSHQDV QXP VHQWLGR HVWULWR QD PHGLGD HP TXH TXDO
TXHU RSHUD©¥R HVWLO¯VWLFD TXH H[WUDYDVH R GHV¯JQLR SULPHLUR GR WH[WR SRUQRJU£ILFR R GD
HVWLPXOD©¥R VH[XDO H TXH SRVVD GH DOJXPD PDQHLUD UHGX]LU RX GLOXLU HVVH DSHWLWH « XP
HQWUDYH IDWDO ¢ VXD H[LVW¬QFLD HQTXDQWR SRUQRJUDILD  SRU HVVH PRWLYR TXH D PDLRU SDUWH
GD SRUQRJUDILD VH ILFD QD PHOKRU SLRU GDV KLSµWHVHV SRU XPD LPDJ«WLFD DOHJµULFD H EDQDO
GRV µUJ¥RV H DFWRV VH[XDLV 0DV HVWH « SUHFLVDPHQWH XP GRV DVSHFWRV HP TXH %DWDLOOH YDL
PDLV ORQJH SRUTXH VHP YLRODU HVVD SUHPLVVD H[SORUD ODERULRVDPHQWH D SRUQRJUDILD QXPD
YHUWHQWH PXLWR SUµSULD 2 PHOKRU H[HPSOR SUHVHQWH HP WRGRV RV VHXV FRQWRV « D XWLOL
]D©¥R WRUUHQFLDO GH LPDJHQV GH O¯TXLGRV ߠ V«PHQ XULQD £OFRRO FKXYD ODPD O£JULPDV
ߠ QDV VXDV FULD©·HV WUDQVDF©·HV H FRQVXPRV GHVFRUWLQDQGR QHVVD LPDJLQD©¥R PDLV TXH
SRUQRJU£ILFD KLGURGLQ¤PLFD XPD SDLVDJHP DEHUWDPHQWH SO£VWLFD
(VVD IL[D©¥R Q¥R « DUELWU£ULD 7RPHPRV R VRQKR HUµWLFR FRPR H[HPSOR HOH QXQFD «
DSHQDV PROKDGR QR H[WHULRU HOH «R SULQFLSDOPHQWH QR LQWHULRU $ SVLFDQ£OLVH HVWDEHOHFH
GHVGH FHGR XPD OLJD©¥R HQWUH D £JXD H R QDVFLPHQWR KXPDQR H R SUµSULR %DWDLOOH HV
WDEHOHFH R ODGR UHSURGXWLYR GD YLGD FRPR XPD GDV IRU©DV PRWRUDV GR GHVHMR 0DV Q¥R
SUHFLVDPRV GH UHFRUUHU D HVVHV DXWRUHV ߠ QHP GH QRWDU TXH R O¯TXLGR WHP WDQWR GH OXEUL
ILFDQWH TXDQWR VHPLQDO QR DPRU ߠ SDUD DVVLQDODU TXH R TXH « O¯TXLGR « R TXH VH PRYH
LQFRQWRUQDYHOPHQWH DEVXUGDPHQWH LQYHQFLYHOPHQWH H TXH DVVLP VHQGR QRV DSRQWD FRP
SUHFLV¥R D IRUPD SXUD GR GHVHMR
(LV R | FDS¯WXOR GH XP GRV VHXV FRQWRV 2 0RUWR LQWLWXODGR 0DULD VDL GH FDVD QXD
&KHJDYD R WHPSR GH QHJDU DV OHLV D TXH R PHGR QRV VXMHLWD 7LURX R YHVWLGR H
S¶V D FDSD GR EUD©R (VWDYD ORXFD H QXD 3UHFLSLWRXVH SDUD IRUD H FRUUHX QD
QRLWH GHEDL[R GR DJXDFHLUR 2V VDSDWRV SDWLQKDUDPOKH QD ODPD H D FKXYD
HVFRUUHX SRU HOD 7HYH XPD JUDQGH QHFHVVLGDGH TXH FRQWHYH 1D PDFLH]D GDV
PDWDV 0DULD HVWHQGHXVH QR FK¥R 8ULQRX ORQJDPHQWH D XULQD LQXQGDYD
OKH DV SHUQDV 'HLWDGD FDQWRURORX QXPD YR] LPSRVV¯YHO GHPHQWH LVWR «
 6LJPXQG )UHXG m6\PEROLVP LQ WKH GUHDP} (P 
 %DWDLOOH 2 HURWLVPR 2 SURLELGR H D WUDQVJUHVV¥R

QXGH] LVWR « PDOYDGH] 'HSRLV OHYDQWRXVH YROWRX D YHVWLU R LPSHUPH£YHO
H FRUUHX SDUD 4XLOO\ DW« ¢ SRUWD GD HVWDODJHP
 SHUIHLWDPHQWH MXVWR OHU DTXL FRPR ID]HP RV H[HJHWDV GH %DWDLOOH HQXQFLDGRV GH XPD
HQRUPH JUDYLGDGH 5HWµULFDV GD DQJ¼VWLD GD WUDQVJUHVV¥R GD VREHUDQLD 3RU RXWUR ODGR
SRGHPRV HVFXWDU RV DSHORV GD PHVPD 6XVDQ 6RQWDJ TXDQGR IDOD HPERUD QRXWUR HQVDLR
GD ߨOXPLQRVLGDGH GD FRLVD HP VL GDV FRLVDV VHUHP R TXH V¥Rߩ RX RV GH ,WDOR &DOYLQR TXH
QRV H[SOLFD TXH QR PLWR QXQFD GHYHPRV WURFDU XPD LPDJHP OLWHUDO SRU XPD DOHJRULD
3RGHUHPRV ID]HU Q¥R XPD OHLWXUD GLWD VXSHUILFLDO PDV XPD OHLWXUD HP VXSHUI¯FLH GR PRGR
VLQJXODU FRPR HVVD PHVPD JUDYLGDGH VH HQFRQWUD VHQVXDOPHQWH WHFLGD QDV LPDJHQV PDLV
JURVVHLUDV QDV IDQWDVLDV PDLV FDYHUQRVDV ߠ H QD PDFLH]D GDV PDWDV
∗ ∗ ∗
'HL[DQGR %DWDLOOH H D SRUQRJUDILD ROKHPRV XP RXWUR WH[WR TXH WDPE«P RSHUD VRE R GHV¯J
QLR GD UHVLVW¬QFLD ¢ LGHLD GH ILQDOLGDGH RX XWLOLGDGH HPERUD ID]HQGRR GH IRUPD FRPSOHWD
PHQWH GLIHUHQWH 2 OLYUR «1RYDV ,PSUHVV·HV GH IULFD GH 5D\PRQG 5RXVVHO 
5D\PRQG 5RXVVHO ILOKR GH XP LQGXVWULDO ULFR HVWHYH VHPSUH VRE D HVIHUD GH LQIOX¬Q
FLD GD P¥H XPD ILJXUD GH UHIHU¬QFLD 8P WDQWR H[F¬QWULFD 0PH 5RXVVHO YLDMDYD SHOR
PXQGR IRUD VHPSUH FRP R SUµSULR FDL[¥R DWU£V *RVWDYD GH YHVWLU R ILOKR GH PHQLQD
5RXVVHO KHUGRX FHGR R JRVWR H[WUDYDJDQWH GD P¥H H D IRUWXQD GR SDL 3XEOLFRX OLYURV IL
QDQFLRX GLVSHQGLRVDV HQFHQD©·HV WHDWUDLV VHP QHQKXP VXFHVVR  PDQGRX D FHUWR SRQWR
FRQVWUXLU XPD URXORWWH FRP EDQKHLUD H VDOD GH OHLWXUD SDUD YLDMDU SHOD (XURSD (P VXPD
XP G¤QGL XP GHVDVVRVVHJDGR XPD DPEL©¥R GHVPHGLGD LJQRUDGR SHOR JUDQGH S¼EOLFR
PDV PDUFDQGR SURIXQGDPHQWH XP SHTXHQR FOXEH 0DUFHO 'XFKDPS YLX D VXD SH©D H Q¥R
SHUFHEHQGR QDGD DFKRXD JHQLDO 5RXVVHO QXQFD SUHVWRX DWHQ©¥R DR IDVF¯QLR TXH HOH
 *HRUJHV %DWDLOOH 2 PRUWR (P 0DGDPH (GZDUGD 2 PRUWR +LVWµULD GR ROKR (G SRU -HDQ -DFTXHV
3DXYHUW 7UDG SRU 3HGUR 7DPHQ (GL©·HV $QWµQLR 5DPRV  S
 6XVDQ 6RQWDJ m$JDLQVW ,QWHUSUHWDWLRQ}  (P 6KLIWHU 0DJD]LQH  S
 ,WDOR &DOYLQR m/LJKWQHVV}  (P 6L[ PHPRV IRU WKH QHZ PLOOHQLXP 7UDG SRU *HRIIUH\ %URFN
+RXJKWRQ 0LIIOLQ +DUFRXUW 
 5D\PRQG 5RXVVHO 1RYDV ,PSUHVV·HV GH IULFD  7UDG SRU /X¯]D 1HWR -RUJH &RP SUHI GH 0DQXHO
-R¥R *RPHV )HQGD  S
 ߨPDLV GR TXH XP LQVXFHVVR D LQGLJQD©¥R JHUDOߩ HVFUHYHX 5RXVVHO VREUH XPD GHODV LELG $SHQVRV S
 -R¥R )HUQDQGHV m,PSUHVV·HV GH LPSUHVV·HV GH LPSUHVV·HV GH 5D\PRQG 5RXVVHO} (P /RFXV 6ROXV
,PSUHVV·HV GH 5D\PRQG 5RXVVHO 

SUµSULR LD H[HUFHQGR VREUH DV YDQJXDUGDV QHP DR WXPXOWR GRV VHXV PDQLIHVWRV $GPL
UDYD DQWHV R HVWLOR GH 3LHUUH /RWL H D LQYHQ©¥R GH -¼OLR 9HUQH MXOJDYDVH XP JUDQGH HVFULWRU
¢ PDQHLUD H JRVWR RLWRFHQWLVWD UHIXJLDQGRVH VHPSUH FRPR FRQIHVVD P¼OWLSODV YH]HV QD
IRUWDOH]D GH XPD LPDJLQD©¥R WUHSLGDQWH
$FDER GH YLVLWDU D 3«UVLD H WDO YLVLWD VHUPH£ OLWHUDULDPHQWH IDODQGR LQ¼WLO
7RGDV DV PLQKDV REUDV V¥R SXUD LPDJLQD©¥R
$ TXHP QXQFD WHQKD RXYLGR IDODU GHVWH DXWRU K£ HP HVV¬QFLD GXDV PDQHLUD GH GHVFUH
YHU 1RYDV LPSUHVV·HV GH IULFD R VHX ¼OWLPR OLYUR SXEOLFDGR HP  8PD PDQHLUD «
GL]HU TXH VH WUDWD GH XP SRHPD GH  YHUVRV ULPDGRV GRLV D GRLV FRPSRQGR TXDWUR ORQ
JRV FDQWRV FDGD XP GHOHV XPD Vµ IUDVH SRQWXDGD SRU DSDUWHV GH SDU¬QWHVLV DW« DRV  Q¯YHLV
GH SURIXQGLGDGH TXH DVVLP UHYHODP VXFHVVLYRV VXESRHPDV WDPE«P HOHV LQWHUURPSLGRV
GH WHPSRV D WHPSRV SRU QRWDV GH URGDS« TXH QDWXUDOPHQWH FRQW«P HODV SUµSULDV RV VHXV
VLVWHPDV GH SDU¬QWHVLV
$ RXWUD « WHQWDU H[SOLFDU R HVWDGR GH FRQIXV¥R TXH DWLQJH R OHLWRU TXH VH UHFRVWD FRQ
IRUWDYHOPHQWH QD VXD SROWURQD FRP HVWH OLYUR DQVLRVR SHOD P¼VLFD GRV VHXV DOH[DQGULQRV
LUUHSUHHQV¯YHLV H TXH DQWHV GH SDVVDU D SULPHLUD GH]HQD GH YHUVRV HQFRQWUD XP SDU¬QWHVLV
8PD GHVFREHUWD WLSRJU£ILFD LQXVXDO DGPLWHVH PDV QDGD TXH GHPRYD R OHLWRU HVIRU©DGR
TXH SURVVHJXH D VXD OHLWXUD /RJR ¢ IUHQWH HQFRQWUD RXWUR H Q¥R « D IHFKDU ( RXWUR H
RXWUR H RXWUR 'HSRLV R OHLWRU HQFRQWUD XP SHTXHQR Q¼PHUR sobrescrito H HLOR DJRUD D OHU R
SRHPD QD PLFURVFRSLD GR URGDS«
3RU HVWD UD]¥R « TXH R OHLWRU PHQRV HVFUXSXORVR GR V«F ;;, TXH TXHLUD WLUDU GR SRHPD
DOJXP VHQWLGR GHYHU£ O¬OR QD ZRUOG ZLGH ZHE RQGH SRGHU£ HVFRQGHU H UHYHODU LQWHUDF
WLYDPHQWH FDGD Q¯YHO GH SDU¬QWHVLV GHVVH PRGR HYLWDQGR IROKHDU FRQVWDQWHPHQWH SDUD WU£V
H SDUD GLDQWH SDUD UHVROYHU R TXHEUDFDEH©DV
9HMDPRV SRU H[HPSOR R Q¯YHO  GR VHJXQGR FDQWR /H FKDPS GH EDWDLOOH GHV 3\UDPLGHV
VHP TXDOTXHU SDU¬QWHVLV
 5RXVVHO RS FLW 3UHI£FLR S
 5D\PRQG 5RXVVHO 1RXYHOOHV ,PSUHVVLRQ Gߥ$IULTXH ZLWKKLGGHQQRLVHQHW  $FHGLGR HP 
2 FRQKHFLGR +773ߠ VLJOD GH +\SHUWH[W 7UDQVIHU 3URWRFROߠ DSOLFDVH EHP D HVWH TXH « XP KLSHUWH[WR
DYDQW OD OHWWUH
 2 SX]]OH YDL PDLV ORQJH &RQVWD TXH HVW£ FLIUDGD QD DOWHUQ¤QFLD GH SDU¬QWHVLV H WH[WR XPD PHQVDJHP HP
FµGLJR 0RUVH ߨ5HYLV WHV U¬YHV HQ «YHLOߩ

6µ GH HYRF£OR DTXL QR FDPSR GH EDWDOKD
1R WHPSR HP TXH R FDSRWH ߠ R TXH MXVWR VH WDOKD ߠ
( R FKDSHOLQKR ߠ RV TXDLV D TXDOTXHU XP FRQYLGDP
$ GHOHV H[WUDLU PLO UDLRV TXH LQWLPLGDP ߠ

&DSRWH SDUGR H ELFRUQH 
4XH DW« DR ILP XVRX VREUH R UXGH DOFDQWLO
,QGD Q¥R OKH PDJQLILFDYDP R SHUILO
)D] FRP TXH D PHGLWDU VH HVTXH©D SRU XP PRPHQWR
2 (JLSWR H QHOH R VRO D QRLWH R ILUPDPHQWR
 XPD EHOD HYRFD©¥R GH 1DSROH¥R SRU«P « XPD PLJDOKD TXDQGR FRPSDUDGR FRP R
TXH VH SDVVD QRV RXWURV Q¯YHLV +£ SRHPDV VREUH D FUX] ILJXUDGD RX OLWHUDO VREUH XP
PHQGLJR QXP UHVWDXUDQWH VREUH FRQYHUVDV HVFXWDGDV SHOD SDUHGH VREUH D WXEHUFXORVH HP
MRYHP VREUH FRPR GDV FRLVDV VH SRGHP H[WUDLU RXWUDV FRLVDV RX DLQGD FRPR FHUWDV FRLVDV
SRGHP VHU YLVWDV FRPR RXWUDV FRLVDV VH DSHQDV FRQVHQWLUPRV DSOLFDUOKHV XP FHUWR ROKDU
 VREUH HVWH ¼OWLPR PRWLYR ߟ FRPR FRLVDV SRGHP VHU RXWUDV FRLVDV ߟ TXH VH HVWHQGH
XPD GDV WLUDGDV PDLV LPSUHVVLRQDQWHV GH WRGR R SRHPD TXH DR ORQJR GH PXLWDV S£JLQDV
HQXPHUD PDLV GH  SDUHV GH VLWXD©·HV GLVWLQWDV TXH HVFDOD H SHUVSHFWLYD ¢ SDUWH VH
FRQIXQGHP QD DSDU¬QFLD 0DV FRPR D VLQWD[H HVW£ W¥R FRQWRUFLGD Vµ OHQGR  RX  YH]HV
FDGD YHUVR « TXH VH SRGH HQWHQGHU GR TXH VH HVW£ IDODU
>@ D EUD©DGHLUD
'H FRPERLR SHOD SRQWD XVDGD GH XP VWLFN
ߠ 3HODV EROLQKDV TXH ¢ PHVD DOJX«P PDQGD QXP WLTXH
 ERFD GH GXP DPLJR DV HVIHUDV GDQGR HP FKHLR
1XP WUDJDERODV ߠ HP /RXUGHV XP PXUR FKHLR
'H PXOHWDV SHOD GH XP ILHO EDL[R LQYHUWLGD
)ROKD FRP JUDQGHV $$ ߠ $ F¶GHD SUHWHULGD
3RU IDVWLR MXQWR DR JXDUGDQDSR GHVGREUDGR
3RU XP GHGR GH OXYD RUODGD D EUDQFR ߠ ROYLGDGR
$QHO HP SOHQR FDQWR DOYR GXP ODYDWµULR
3RU 2 GߥRLUR HP FDUW¥R FKLF ߠ HP GµLGµL LOXVµULR
3RU XP UROR GH LQJO¬V WDIHW£ XPD SH©D
 5RXVVHO 1RYDV ,PSUHVV·HV GH IULFD S  $ WUDGX©¥R GH /XL]D 1HWR -RUJH « IDEXORVD

GH FHWLP URVD HP UROR
3RXFR D SRXFR S·HVHQRV XP GLOHPD RX WHQWDPRV OHU GR SRHPD DOJXPD HVS«FLH GH
VLJQLILFDGR LQWHOLJ¯YHO RX RXYLPRV D VXD P¼VLFD TXH Q¥R « Vµ D GD P«WULFD H D GD ULPD
PDV D GD IRQ«WLFD GD VLQWD[H GD SRQWXD©¥R GHVYDLUDGDV H HIHYHUVFHQWHV )D]HU DV GXDV
FRLVDV « LPSRVV¯YHO ߟ R SRHPD UHVLVWHOKHV ߟ PDV Q¥R « R PHVPR TXH GL]HU TXH « LOHJ¯YHO
DSHQDV TXH Q¥R K£ IRUPD GH R OHU VHP S¶U FRQVWDQWHPHQWH HP FDXVD R TXH « OHU
1RYDV LPSUHVV·HV GH IULFD « LVWR XPD DUPDGLOKD XPD DUWLPDQKD H[WUDRUGLQ£ULD XPD
IROLD &RPR GH UHVWR VH HPSHQKDUDP HP GHVFUHYHU XPD TXDQWLGDGH LPSUHVVLRQDQWH GH
HVFULWRUHV H DUWLVWDV 0LFKHO /HLULV FKDPDOKH XPD ߨSDFLHQWH RSHUD©¥R HVWLO¯VWLFD GHVWL
QDGD D TXHEUDU GHVSHGD©DU GHVDUWLFXODU R ILR GR VHQWLGRߩ )UDQ©RLV &DUDGHF R ELµJUDIR
IDOD GXPD ߨOLQJXDJHP GHVFRQMXQWDGDߩ 5D\PRQG 4XHQHDX GH ߨXPD YHUYH GH TXH DW« KRMH
'HXV 3DL MXOJDYD WHU R H[FOXVLYRߩ 0LFKHO )RXFDXOW GH ߨXP WUDWDGR GH WRGDV DV PDUDYL
OKRVDV GLVWRU©·HV GD OLQJXDJHPߩ 6DOYDGRU 'DO¯ GH XP ߨWH[WR SRHWLFDPHQWH LPSRVV¯YHO
GH DJDUUDUߩ 0DQXHO -R¥R *RPHV QXP SUHI£FLR ¢ HGL©¥R SRUWXJXHVD RQGH D GHQVLGDGH
GH FLWD©·HV GHYH SRXFR D HVWH PHVPR SDU£JUDIR WHQWD WDPE«P HOH GHVFUHYHU D WRQWXUD
SR«WLFD TXH OKH SURYRFD R OLYUR
>@ D WRWDO GLVSHUV¥R GR GLVFXUVR SR«WLFRQDUUDWLYR D WRUUHQWH LQWHUURPSLGD
D VLQWD[H GLODFHUDGD D GHEDQGDGD GDV IUDVHV GR FRUSR GD S£JLQD SDUD R UR
GDS« >@ &DGD XP GRV VLJQLILFDQWHV SRVWRV HP FDXVD HP VXFHVVLYRV SDU¬Q
WHVLV HQFDL[DGRV QRXWURV SDU¬QWHVLV >@ 0XOWLSOLFDQGRVH RV SRUPHQRUHV
DVIL[LDP D QDUUDWLYD
 XPD DVIL[LD FULDGRUD 8P DWHQWDGR ¢ VLJQLILFD©¥R XPD GHVORFD©¥R GR SHQVDPHQWR
XP HVWXGR VREUH D LQWURPLVV¥R GD OLQJXDJHP QD SHUFHS©¥R GR PXQGR FRP XPD GLPHQV¥R
YLVXDO LQWHQVD &RP FDGD QRYR SDU¬QWHVLV XP FODU¥R 6HJXQGR )RXFDXOW ߨ5RXVVHO H[
SHULPHQWRX HVWD ODFXQD LOXPLQDQWH GD OLQJXDJHP DW« ¢ REVHVV¥Rߩ 8PD TXHVW¥R GH OX]
SDUD HVVH DXWRU SDUD TXHP 5RXVVHO HUD R VHX ߨDIIDLU VHFUHWRߩ
 ,ELG S
 ( IRL WDPE«P O£ QD VXD PDLRULD TXH DV FROKHPRV
 5RXVVHO RS FLW S
 ,ELG DWULEX¯GR D 0LFKHO )RXFDXOW QD FRQWUDFDSD
 )RXFDXOW DSXG *DU\ *XWWLQJ )RXFDXOW  D YHU\ VKRUW LQWURGXFWLRQ 2[IRUG XQLYHUVLW\ SUHVV  S

4XDO D ߨGLPHQV¥R KXPDQDߩ GD REUD GH 5RXVVHO" 7RGD H QHQKXPD VLPXOWDQHDPHQWH
ߟ H ID] DOJXP VHQWLGR SHUJXQW£OR" 4XDQWR ¢ HVWUXWXUD R TXH WHPRV VHQ¥R D VXD REOLWHUD
©¥R" /HU HVVH SRHPD « VHPHOKDQWH D ROKDU XPD FRPSRVL©¥R DOORYHU GD PHVPD IRUPD TXH
HVVH TXDGUR GHVPDQWHOD D LGHLD GH FHQWUR SLFWµULFR R OLYUR GH 5RXVVHO SHUJXQWDQRV VH K£
UHDOPHQWH TXDOTXHU FRLVD GH OLWHU£ULR QR FRPH©RPHLRHILP
3DUD RQGH QRV OHYDP HVVHV W¼QHLV FODQGHVWLQRV GD OLQJXDJHP TXH 5RXVVHO LOXPLQD"
3DUD ODGR QHQKXP HP HVSHFLDO D Q¥R VHU SDUD R HVSHFW£FXOR SXUR GD FULD©¥R GH LPDJHQV
GLDQWH GRV QRVVRV ROKRV &RLVDV TXH SRGHP VHU RXWUDV FRLVDV  XULQµLV GH 'XFKDPS
FDGD XP ¼QLFR LQ«GLWR SRU DVVLQDU ,PDJHQV W¥R VLPSOHV TXDQWR FROKLGDV GRV DVSHFWRV
PDLV SURVDLFRV GR PXQGR GD LQI¤QFLD IHOL] GH XP G¤QGL JHQLDO
$ GHPRQVWU£OR HLV RV  SULPHLUR YHUVRV DOJXPD YH] SXEOLFDGRV SRU 5RXVVHO DRV 
DQRV RV TXDLV QR HQWXVLDVPR FRP TXH HVWH DXWRU QRV FRPRYH WLYHPRV D RXVDGLD GH YHUWHU
HP SRUWXJX¬V SDUD RV URGDS«V VXEWHUU¤QHRV GHVWDV S£JLQDV
0RQ ¤PH HVW XQH «WUDQJH XVLQH
2» VH EDWWHQW OH IHX OHV HDX[
'LHX VDLW OD IDQWDVTXH FXLVLQH
4XH IRQW VHV LPPHQVHV IRXUQHDX[
∗ ∗ ∗
'R ODELULQWR URXVVHOLDQR TXH QRV OHYD FRP LJXDO SUREDELOLGDGH D WRGRV RV OXJDUHV KLVWµUL
FRV WULYLDLV PLFURVFµSLFRV LPDJLQ£ULRV SRGHU¯DPRV WUD©DU SDUDOHORV FRP D DUJXPHQWD©¥R
FLHQW¯ILFD GH XP KRPHP GR VHX V«FXOR &KDUOHV 'DUZLQ $SHVDU GH VHU IUHTXHQWHPHQWH LQ
WHUSUHWDGR HP FRQWU£ULR 'DUZLQ SURSXQKD TXH WRGD D QDWXUH]D « XP PRYLPHQWR FULDWLYR
HP WRGDV DV GLUHF©·HV GH HVSHFLDOL]D©¥R H Q¥R XPPRYLPHQWR XQLGLUHFLRQDO GH SURJUHVVR

$ PLQKD DOPD « XPD HVWUDQKD I£EULFD
2QGH D £JXD R IRJR EDWDOKD
'HXV VDEH TXH FR]LQKD O¼EULFD
VH ID] QHVVD LPHQVD IRUQDOKD
 5D\PRQG 5RXVVHO 0RQ PH  7H[W:RUNV  $ PRGHUQ SRHWU\ OLEUDU\ $FHGLGR HP  S

FRPR QRV SUHWHQGHP ID]HU FUHU DV FDUDFWHU¯VWLFDV LPDJHQV TXH PRVWUDP KRPLQ¯GLRV FDGD
YH] PDLV HUHFWRV H PHQRV KLUVXWRV
7DPE«P Q¥R SRGHU¯DPRV GHL[DU GH QRV OHPEUDU GH FRPR VH HYDGLX ;DYLHU GH 0DLVWUH
RXWUR G¤QGL GR VHX TXDUWRSULV¥R HVFDYDQGR W¼QHLV HP URXS¥R GH YLDJHP IDEULFDQGR
FRUGDV LPDJLQ£ULDV FRP OLYURV JUDYXUDV H PHPµULDV ¯QWLPDV
$ REUD QHJUD GH %DWDLOOH OHPEUDQRV R PLWR GH 3HUVHX GD PHVPD IRUPD TXH R SUµGLJR
3«JDVXV EURWD GR VDQJXH PHGRQKR GD 0HGXVD DVVLP GHVVH QHJUR SRUQRJU£ILFR QDVFHP
DV LPDJHQV PDLV SXUDV H OXPLQRVDV GH XP GHVHMR LPSDU£YHO XP GHVHMR FULDGRU
,QWHUHVVD UHDO©DU QHVWDV REUDV R VHX DWHQWDGR ¢ UHDOLGDGH $ VXD WRWDO H[SORV¥R HP
5RXVVHO DWUDY«V GD LPDJLQD©¥R (P%DWDLOOH D VXD WUDQVJUHVV¥R HPERUD FRPR QRV PRVWUD
6XVDQ 6RQWDJ D PDQHLUD RULJLQDO FRPR HVWH DXWRU VH GHVHPEDUD©D GR HVSDUWLOKR GD IRUPD
SRUQRJU£ILFD « WDPE«P HOD XPD LPDJLQD©¥R
,JXDOPHQWH HVW£ HP FDXVD XPD SDLVDJHP SO£VWLFD (P 5RXVVHO QD GLPHQV¥R IRQ«WLFD
H YLVXDO GD PDQLSXOD©¥R GD OLQJXDJHP D EDFDQ£OLD GDV SDODYUDV QD IORUHVWD GRV SDU¬QWHVLV
(P %DWDLOOH D VXSHUI¯FLH GR FRUSR RV O¯TXLGRV WUDQVERUGDQWHV PLVWXUDGRV XULQD H DOFµRO
O£JULPDV H FKXYD (VW£ HP FDXVD XPD HVSHOHRORJLD GR VXEFRQVFLHQWH (P %DWDLOOH QD
OLJD©¥R VXEWHUU¤QHD GR HURWLVPR ¢ PRUWH (P 5RXVVHO QD OLJD©¥R GDV FRLVDV D Q¥R LPSRUWD
R TX¬ GHVGH TXH VHMD LPDJLQDGR
,UUD]RDYHOPHQWH GH GHQWUR SDUD IRUD XPPRYLPHQWR FULDWLYR DWUDYHVVDQRV SRVLFLRQD
VH HQWUH D DIURQWD DR PXQGR H D HYDV¥R GR PXQGR 8PD HYDV¥R FULDWLYD TXH GHL[D DWU£V
GH VL DPSOR FRPR R JDWR GH &KHVKLUH XP ¼OWLPR VRUULVR
 9HU 6WHSKHQ - *RXOG )XOO KRXVH 7KH 6SUHDG RI ([FHOOHQFH )URP 3ODWR WR 'DUZLQ 7KUHH 5LYHUV 3UHVV
 2 OLYUR « WRGR HOH XPD DUJXPHQWD©¥R QHVWH VHQWLGR UHFRUUHQGR D WRGD D REUD GH 'DUZLQ Q¥R DSHQDV
DR OLYUR $ 2ULJHP GDV (VS«FLHV TXH R FHOHEUL]RX
 2Y¯GLR 0HWDPRUIRVHV 7UDG SRU 3DXOR )DUPKRXVH $OEHUWR &RWRYLD  /LYUR ,9 S

%LEOLRJUDILD
$OH[DQGURY 9( 7KH *DUODQG &RPSDQLRQ WR 9ODGLPLU 1DERNRY &KLOGUHQߥV OLWHUDWXUH DQG
FXOWXUH *DUODQG 3XE 
$ULVWµWHOHV 3R«WLFD 7UDG SRU 0DULD +HOHQD GD 5RFKD 3HUHLUD *XOEHQNLDQ 
$UWDXG $QWRQLQ 9DQ *RJK R VXLFLGDGR GD VRFLHGDGH  7UDG SRU $Q¯EDO )HUQDQGHV
/LVERD (WF 3XEOLFD©·HV &XOWXUDLV (QJUHQDJHP 
ߠ 9DQ *RJK R VXLFLGDGR GD VRFLHGDGH  7UDG SRU $Q¯EDO )HUQDQGHV /LVERD (WF
3XEOLFD©·HV &XOWXUDLV (QJUHQDJHP 
%DUURV 0DQRHO GH m/LYUR VREUH QDGD}  (P 0DQRHO GH %DUURV 2EUD FRPSOHWD
5HOµJLR GH JXD 
ߠ m2 /LYUR GDV ,JQRU¥©DV}  (P 0DQRHO GH %DUURV 2EUD FRPSOHWD 5HOµJLR GH
JXD 
%DUWKHV 5RODQG 7KH 'HDWK RI WKH $XWKRU 7UDG SRU 5LFKDUG +RZDUG 8EX:HE 
%DWDLOOH *HRUJHV2 HURWLVPR 2 SURLELGR H D WUDQVJUHVV¥R >@ 7UDG SRU -R¥R %«QDUG
GD &RVWD 0RUDHV (GLWRUHV 
ߠ 2 PRUWR (P 0DGDPH (GZDUGD 2 PRUWR +LVWµULD GR ROKR (G SRU -HDQ -DFTXHV
3DXYHUW 7UDG SRU 3HGUR 7DPHQ (GL©·HV $QWµQLR 5DPRV 
ߠ 7KH 6RODU $QXV 7UDG SRU GHVFRQKHFLGR
%HQMDPLQ :DOWHU *HVDPPHOWH 6FKULIWHQ %DQG ,, 6XKUNDPS 
%HUJHU -RKQ m$SSHDUDQFHV} (P 3HQJXLQ %RRNV 
%HUJVRQ +HQUL 2 ULVR (QVDLR VREUH R VLJQLILFDGR GR FµPLFR *XLPDU¥HV HGLWRUHV 
%HUU\ , HW DO 7ZLFH 'UDZQ 0RGHUQ DQG &RQWHPSRUDU\ 'UDZLQJV LQ &RQWH[W )UDQFHV
<RXQJ 7DQJ 7HDFKLQJ 0XVHXP H $UW *DOOHU\ DW 6NLGPRUH &ROOHJH 
%¯EOLD VDJUDGD 1RYR WHVWDPHQWR
%UHVVRQ 5REHUW m(QWUHYLVWD FRP -HDQ/XF *RGDUG H 0LFKHO 'HODKD\H} (P &DKLHUV GX
FLQ«PD  PDL GH  S 
%UXQR *LRUGDQD $WODV RI (PRWLRQ -RXUQH\V LQ $UW $UFKLWHFWXUH DQG )LOP 9HUVR 
&DOYLQR ,WDOR m/LJKWQHVV}  (P 6L[ PHPRV IRU WKH QHZ PLOOHQLXP 7UDG SRU *HRI
IUH\ %URFN +RXJKWRQ 0LIIOLQ +DUFRXUW 
&DPXV $OEHUW 2 HVWUDQJHLUR 7UDG SRU $OEHUWR 4XDGURV /LYURV GR %UDVLO &ROHF©¥R
XQLYHUVDO XQLEROVR 

&DQE\ 9LQFHQW m6FUHHQ $QG\:DUKROߥV ߥ%OXH0RYLHߥ} (P 7KH 1HZ <RUN 7LPHV 
&DUUROO /HZLV $OLFHߥV $GYHQWXUHV LQ :RQGHUODQG 6XQVKLQH VHULHV /HH H 6KHSDUG 
&RKHQ /HRQDUG 'HDWK RI D /DGLHߥV 0DQ  &DS +RZ WR VSHDN SRHWU\
&RQUDG 'DQLHO m7KH ,PSRUWDQFH RI WKH $UWLVWߥV ,QWHQW} (P &RQWHPSRUDU\ $HVWKHWLFV
DEU GH 
m&RQWHPSRUDU\ DUW JHWV D FRQVFLHQFH} (P 7KH (FRQRPLVW PDL GH 
&XPPLQJ /DXUD mWK 9HQLFH %LHQQDOH UHYLHZ ߟ WKH *HUPDQV VWHDO WKH VKRZ} (P 7KH
*XDUGLDQ PDL GH 
'D\ 'DYLG $OLFHߥV $GYHQWXUHV LQ :RQGHUODQG 'HFRGHG 7KH )XOO 7H[W RI /HZLV &DUUROOߥV
1RYHO ZLWK LWV 0DQ\ +LGGHQ 0HDQLQJV 5HYHDOHG 'RXEOHGD\ &DQDGD 
'H OD 'XUDQWD\H /HODQG 6W\OH LV 0DWWHU 7KH 0RUDO $UW RI 9ODGLPLU 1DERNRY &RUQHOO
8QLYHUVLW\ 3UHVV 
'H 0DLVWUH ;DYLHU 9LDJHP ¢ 9ROWD GR 0HX 4XDUWR ([SHGL©¥R 1RFWXUQD ¢ 9ROWD GR 0HX
4XDUWR 7LQWD GD &KLQD  
'HQLV 0DXULFH m'«ILQLWLRQ GX 1«RWUDGLWLRQQLVPH} (P 7K«RULHV  GX V\P
EROLVPH HW GH *DXJXLQ YHUV XQ QRXYHO RUGUH FODVVLTXH 
'HUULGD -DFTXHV m5HVWLWXWLRQV ߟ GH OD Y«ULW« HQ SRLQWXUH} (P /D 9«ULW« (Q 3HLQWXUH
)ODPPDULRQ 
)HUQDQGHV -R¥R m,PSUHVV·HV GH LPSUHVV·HV GH LPSUHVV·HV GH 5D\PRQG 5RXVVHO} (P
/RFXV 6ROXV ,PSUHVV·HV GH 5D\PRQG 5RXVVHO 
)RXFDXOW 0LFKHO /ߥRUGUH GX GLVFRXUV GLWLRQV *DOOLPDUG 
)UHXG 6LJPXQG m6\PEROLVP LQ WKH GUHDP} (P 
*RJRO 1LNRODL 'HDG 6RXOV 7UDG SRU %HUQDUG *XLOEHUW *XHUQH\ H 6XVDQQH )XVVR <DOH
8QLYHUVLW\ 3UHVV 
*RXOG 6WHSKHQ - )XOO KRXVH 7KH 6SUHDG RI ([FHOOHQFH )URP 3ODWR WR 'DUZLQ 7KUHH
5LYHUV 3UHVV 
*UHHQEHUJ &OHPHQW m0RGHUQLVW 3DLQWLQJ} (P )RUXP /HFWXUHV 
*UR\V %RULV ,O\D .DEDNRY WKH PDQ ZKR IOHZ LQWR VSDFH IURP KLV DSDUWPHQW 2QH ZRUN
$IWHUDOO 
*XWWLQJ *DU\ )RXFDXOW  D YHU\ VKRUW LQWURGXFWLRQ 2[IRUG XQLYHUVLW\ SUHVV 
+DOOH\ 3HWHU m2Q OLQH} (P 1HZ REVHUYDWLRQV  

+DPULW - $XWKRUVKLS LQ 1DERNRYߥV 3UHIDFHV &DPEULGJH 6FKRODUV 3XEOLVKLQJ 
+HLGHJJHU 0DUWLQ $ 2ULJHP GD 2EUD GH $UWH (GL©·HV  
ߠ +RO]ZHJH 9LWWRULR .ORVWHUPDQQ 
+RU£FLR +RUDWLL )ODFFL $UV 3RHWLFD
+X\JKH 5HQ« $ DUWH H D DOPD 7UDG SRU -DFLQWR %DSWLVWD %HUWUDQG
.DOXVK : H / 6ORPDQ 7KH 6HFUHW /LIH RI +RXGLQL 7KH 0DNLQJ RI $PHULFDߥV )LUVW 6X
SHUKHUR $WULD %RRNV 
.RYDFV <YHV m(QWUHWLHQ DYHF 5REHUW %UHVVRQ} (P &DKLHUV GX FLQHPD  IHY GH
 S 
.XVSLW 'RQDOG % 6LJQV RI 3V\FKH LQ 0RGHUQ DQG 3RVWPRGHUQ $UW &RQWHPSRUDU\ DUWLVWV
DQG WKHLU FULWLFV &DPEULGJH 8QLYHUVLW\ 3UHVV 
/H©D &DUORV GH 3RQWHV m5REHUW %UHVVRQ (VWD OHQWLG¥R LQWHQVD GR ROKDU} (P &ROµTXLR
$UWHV IHY GH  SS ߟ
0DXQGHU 6 7KH 7UHDVXU\ RI .QRZOHGJH DQG /LEUDU\ 5HIHUHQFH /RQJPDQ 2UPH %URZQ
*UHHQ 	 /RQJPDQV 
0F(YLOOH\ 7KRPDV m+HDGV LWߥV IRUP  7DLOV LWߥV QRW FRQWHQW} (P $UW 	 'LVFRQWHQW
'RFXPHQWH[W 
ߠ m2Q WKH PDQQHU RI DGGUHVVLQJ FORXGV} (P $UW 	 'LVFRQWHQW 'RFXPHQWH[W 
1D +\RVKLQ 7HQ 7KRXVDQG 8JO\ ,QN %ORWV 7UDG SRU +\RVKLQ 1D 
1DERNRY 9ODPLGLU %HQG 6LQLVWHU 3HQJXLQ %RRNV 
ߠ /ROLWD 3HQJXLQ %RRNV 
1LHW]VFKH )ULHGULFK $OVR VSUDFK =DUDWKXVWUD (LQ %XFK I¾U $OOH XQG .HLQHQ 9HUODJ YRQ
(: )ULW]VFK  &DS 
2Y¯GLR0HWDPRUIRVHV 7UDG SRU 3DXOR )DUPKRXVH $OEHUWR &RWRYLD 
3DWWHUVRQ -DPHV 7KULOOHU 0,5$ %RRNV 
3HVVRD )HUQDQGR 0HQVDJHP
5LFRHXU 3DXO 7HRULD GD LQWHUSUHWD©¥R R GLVFXUVR H R H[FHVVR GH VLJQLILFD©¥R (GL©·HV
 
5RXVVHO 5D\PRQG ,PSUHVV·HV GH IULFD 5HOµJLR Gߥ£JXD 
ߠ 1RYDV ,PSUHVV·HV GH IULFD  7UDG SRU /X¯]D 1HWR -RUJH &RP SUHI GH 0DQXHO
-R¥R *RPHV )HQGD 

6FKUH\DFK 0LFKDHO (QF\FORSHGLD RI DHVWKHWLFV QG HG 2[IRUG 8QLYHUVLW\ 3UHVV 
6LU«Q 2VYDOG 7KH &KLQHVH RQ WKH $UW RI 3DLQWLQJ 7H[WV E\ WKH 3DLQWHU&ULWLFV IURP WKH
+DQ WKURXJK WKH &KߥLQJ'\QDVWLHV 'RYHU )LQH$UW +LVWRU\ RI $UW 'RYHU 3XEOLFDWLRQV

6RQWDJ 6XVDQ m$ LPDJLQD©¥R SRUQRJU£ILFD}  (P$ YRQWDGH UDGLFDO  HVWLORV 
ߠ m$JDLQVW ,QWHUSUHWDWLRQ}  (P 6KLIWHU 0DJD]LQH 
ߠ m6SLULWXDO 6W\OH LQ WKH )LOPV RI 5REHUW %UHVVRQ} (P $JDLQVW LQWHUSUHWDWLRQ DQG RWKHU
HVVD\V 3LFDGRU 
6WHLQ 1DWKDQLHO m$UH 5HUHDGLQJV %HWWHU 5HDGLQJV"} (P 7KH 1HZ <RUNHU QRY GH 
7£YRUD -R¥R m)XJLX XP FRQGHQDGR ¢ PRUWH} 1¥R SXEOLFDGR 
9DO«U\ 3DXO 'HJDV 'DQFD 'HVHQKR &RVDF 1DLI\ 
ߠ 'HJDV 'DQ©D 'HVHQKR &RVDF 1DLI\ 
ߠ m/ߥ,G«H IL[H} (P 2HXYUHV ,, *DOOLPDUG 
:DUKRO $QG\ m(QWUHYLVWD FRP 3DW +DFNHWW} (P 3RSLVP +DUYHVW 
:DWNLQV 5D\PRQG m5REHUW %UHVVRQߥV 0RGHUQLVW &DQYDV 7KH *HVWXUH WRZDUG 3DLQWLQJ
LQ $X KDVDUG %DOWKD]DU} (P &LQHPD -RXUQDO  QU  GH] GH  SS ߟ




%DFK -RKDQQ 6HEDVWLDQ 'LH .¾QVW GHU )XJXH 
%DUURV 0DQRHO GH $ YLGD EUHYH 3RHVLD SRU TXHP D HVFUHYH (G SRU /X¯V &DHWDQR 
85/ ?????????????????????????????????????????????????
%DWDLOOH *HRUJHV $ SHUWH GH YXH ([WUDWR GH XPD JUDYD©¥R UDGLRIµQLFD GH  UHWLUDGR
GR GRFXPHQW£ULR GH $QGU« 6 /DEDUWKHV <RXWXEH  85/ ?????????????????
???????????????????? DFHGLGR HP 
ߠ 2 PRUWR (P 0DGDPH (GZDUGD 2 PRUWR +LVWµULD GR ROKR (G SRU -HDQ -DFTXHV
3DXYHUW 7UDG SRU 3HGUR 7DPHQ (GL©·HV $QWµQLR 5DPRV 
%UHVVRQ 5REHUW 8Q FRQGDPQ« ¢ PRUW VߥHVW «FKDSS« 
'RQQHU 5LFKDUG 6XSHUPDQ ,, WKH 5LFKDUG 'RQQHU FXW 
'UXPPRQG GH $QGUDGH &DUORV 8PD SHGUD QR FDPLQKR  85/ ????????????
???????????????????????????
-DXEHUW $ODLQ /ߥ8QLTXH WUDLW GH SLQFHDX  85/ ???????????????????????????
????????????????????????????????????????
.DEDNRY ,O\D 	 (PLOLD &XSROD 
.XEULFN 6WDQOH\  $ 6SDFH 2G\VVH\ 
0R]DUW :ROIJDQJ $PDGHXV *UDQGH PLVVD HP Gµ PHQRU . 
2UPRQG 'HYL 9DQ *RJKߥV 6WXGLR 3UDFWLFH 0HLVMH LQ KHW ERV UDSDULJD QR ERVTXH 
85/ ?????????????????????????????????????
5LFRHXU 3DXO 2 6LJQR '£ 4XH 3HQVDU 85/ ???? ? ? ? ??? ? ?? ? ?? ? ???? ? ??? ?
?????????????????????????????????????????????????????????????????
5RXVVHO 5D\PRQG0RQ PH  7H[W:RUNV  $ PRGHUQ SRHWU\ OLEUDU\ 85/ ?????
? ? ??? ? ???? ? ????? ? ??? ? ????? ? ??????? ? ?? ? ?? ? ??? ? ???? DFHGLGR HP

ߠ 1RXYHOOHV ,PSUHVVLRQ Gߥ$IULTXH ZLWKKLGGHQQRLVHQHW  85/ ????????????????
??????????? DFHGLGR HP 
9DQ *RJK 9LQFHQW 9LQFHQW YDQ *RJK 7KH /HWWHUV 85/ ??????????????????????
???
:DUKRO $QG\ %OXH 0RYLH 

:LNLSHGLD 5HVSRVWD VH[XDO KXPDQD  85/ ??????????????????????????????
??????????????????????
ߠ 6XVSHQVLRQ RI GLVEHOLHI  85/ ?????????????????????????????????????????
????????????

%LEOLRJUDILD Q¥R FLWDGD QR WH[WR
%DQFURIW 6DUDK 5LFKDUG 'LHEHQNRUQ +DUU\ 1 $EUDPV 
%HUQDUG %UXFH 9LQFHQW %\ +LPVHOI &KDUWZHOO %RRNV 
%HUU\ , HW DO 7ZLFH 'UDZQ 0RGHUQ DQG &RQWHPSRUDU\ 'UDZLQJV LQ &RQWH[W )UDQFHV
<RXQJ 7DQJ 7HDFKLQJ 0XVHXP H $UW *DOOHU\ DW 6NLGPRUH &ROOHJH 
*RJRO 1LNRODL 'HDG 6RXOV 7UDG SRU %HUQDUG *XLOEHUW *XHUQH\ H 6XVDQQH )XVVR <DOH
8QLYHUVLW\ 3UHVV 
+DXSWPDQ - H 1< 0XVHXP RI 0RGHUQ $UW 1HZ <RUN 'UDZLQJ IURP WKH 0RGHUQ
 'UDZLQJ IURP WKH 0RGHUQ ([KLELWLRQ 1HZ <RUN 0XVHXP RI 0RGHUQ
$UW 1RY    0DU   0XVHXP 2I 0RGHUQ $UW 
+RUQ 5 H $ =ZHLWH 5HEHFFD +RUQ %RG\ODQGVFDSHV  'UDZLQJV 6FXOSWXUHV ,QVWDOODWL
RQV  +DWMH &DQW] 
/HMHXQH 5REHUW 'DXPLHU +RQRU« &ODLUHIRQWDLQH /DXVDQQH 
/LYLQJVWRQH 0DUFR .LWDM 3KDLGRQ 3UHVV 
5LYHUV /DUU\ 'UDZLQJV DQG GLJUHVVLRQV &1 3RWWHU 
6RQWDJ 6XVDQ 2Q 3KRWRJUDSK\ )DUUDU 6WUDXV H *LURX[ 
6WLHJOHU %HUQG H 3HWHU )LONLQV 7UDYHOLQJ LQ 3ODFH $ +LVWRU\ RI $UPFKDLU 7UDYHO 8QLYHU
VLW\ RI &KLFDJR 3UHVV 
7DVFKHQ $ 5 2KUW H % 5LHPVFKQHLGHU .LSSHQEHUJHU %LJ 6HULHV 7DVFKHQ 
7RQH / : .HQWULGJH H . 0F&ULFNDUG:LOOLDP .HQWULGJH )RUWXQD 7KDPHV 	+XGVRQ

7XUQHU 1LFKRODV'HVHQKRV GH 0HVWUHV (XURSHXV HP &ROHF©·HV 3RUWXJXHVDV &HQWUR &XO
WXUDO GH %HO«P 
9DUHQQH $ H 0 $OELQ /ߥDUW HURWLTXH Gߥ$OH[ 9DUHQQH 0LFKHO $OELQ 

/LVWD GH )LJXUDV
 5LFKDUG'RQQHU 6XSHUPDQ ,,  IRWRJUDILD GH FHQD )RQWH KWWSVFRPLFYLQH
JDPHVSRWFRPRWLV                           
 -R¥R 7£YRUD %HQG VLQLVWHU SQHX VREUH DVIDOWR  FDUY¥R H ILWD VREUH SDSHO
)RQWH SUµSULD                                     
 ,O\D .DEDNRY 7KH PDQ ZKR IOHZ LQWR VSDFH IURP KLV DSDUWPHQW  )RWRJUDILD
GD LQVWDOD©¥R )RQWH KWWSVZZZWDWHRUJXNZKDWVRQWDWHPRGHUQH[KLELWLRQLO\D
DQGHPLOLDNDEDNRY                                  
 5RQDOG %URRNV .LWDM 7KXV WR UHYLVLW  FDUY¥R H SDVWHO VREUH SDSHO )RQWH
KWWSDUWQHWFRPDUWLVWVUENLWDM                           
 6KL 7DR 'H] PLO ERUU·HV IHLRV  WLQWD H DJXDGD VREUH SDSHO GH DUUR] )RQWH
KWWSVVRXQGWULWXVFRPGLH]PLOSXQWRVWUDYLHVRV           
 9LQFHQW 9DQ *RJK &DUWD D 3DXO *DXJXLQ $UOHV  GH 2XWXEUR GH  )RQWH
KWWSYDQJRJKOHWWHUVRUJYJOHWWHUVOHWOHWWHUKWPO                
 -R¥R 7£YRUD &KHVKLUH ZRPDQ  FDUY¥R VREUH SDSHO )RQWH SUµSULD      




exploring, captain?, 2016, carvão colorido s/ papel. 42x59 cm
desenhos 2015-2016
© joão távora, 2017   
joaotavora.com
varandas, 2016, carvão colorido s/ papel. 20x30 cm estrada, 2016, carvão colorido s/ papel. 20x30 cm
colina, 2016, carvão colorido s/ papel. 20x30 cm colina, 2016, carvão colorido s/ papel. 20x30 cm
das einzige land, 2016, carvão colorido s/ papel. 20x30 cm das einzige land, 2016, carvão colorido s/ papel. 20x30 cm
sem título, 2016, carvão colorido s/ papel. 70x100 cm japan illustrated, 2016, carvão colorido s/ papel. 70x100 cm
sem título, 2016, carvão colorido s/ papel. 70x100 cm sem título, 2016, carvão colorido s/ papel. 100x140 cm
all over, 2016, carvão colorido, grafite e pastel seco s/ papel. 70x100 cm
japan illustrated, 2016, lápis de cor s/ papel. 100x140 cm retrato 2016, carvão colorido. 42x60 cm
sem título, 2016, grafite s/ papel. 70x100 cm sem título, 2016, grafite s/ papel. 70x100 cm
cristiana, 2016, carvão colorido, grafite e corrector s/ papel. 70x100 cmcristiana, 2016, carvão colorido, grafite e corrector s/ papel. 70x100 cm
marquises, 2015, carvão colorido e pastel seco s/ papel. 140x100 cm marquises, 2015, carvão colorido e pastel seco s/ papel. 140x100 cm
japan illustrated, 2015, carvão sobre papel. 50x52 cm japan illustrated, 2016, carvão e pastel seco sobre papel. 100x100 cm
japan illustrated, 2016, carvão sobre papel. 42x60 cm
lebres, 2016, carvão e aguada sobre papel. 30x42 cmmochilas, 2016, carvão sobre papel. 25x35 cm
lebre, 2016, carvão sobre papel. 30x42 cmmochilas, 2016, carvão sobre papel. 25x35 cm






vídeo digital, loop de duração variável. dimensões variáveis

seventeen, 2016
GIF animado, 40 desenhos A4, 4 segundos. dimensões variáveis
intitulável, 2016
GIF animado, 28 desenhos A4, 2 segundos. dimensões variáveis
mon âme est une étrange fabrique
où se battent le feu, les eaux,
dieu sait la cuisine lubrique
que font ses immenses fourneaux.
mon âme lubrique, 2017
invasão poética dos primeiros versos do poema quase homónimo de Raymond Roussel, de 1897
wu tao tse #1 e #2, 2017
carvão e pastel seco s/ papel. 100x140cm
apartment block, 2017, carvão e fita s/ papel. 140x100cm

cheshire woman, 2016, carvão colorido s/papel. 70x100cmadmire mon canapé, 2017, carvão colorido s/papel. 140x100cm
hawthorne grill, 2017, carvão colorido s/papel. 140x100cmjapan illustrated, 2017, carvão colorido s/papel. 70x100cm
leopardo, 2018, carvão colorido s/papel. 100x70cmloose woman, 2017, carvão colorido s/papel. 140x100cm
sit, 2017, carvão colorido s/papel. 140x100cmsupersex diciannove, 2017,FDUYmROiSLVGHFRUHÀWDVSDSHO[FP
albertosaurus, 2017, pastel seco s/ papel vegetal. 42x30cmdo not get a hard-on when you say panties, 2017, cuecas e resina de poliester. 30x30x30cm
(à direita) supersex diciannove #1, 2017, carvão colorido s/papel. 100x140cm





© joão távora, 2018  
joaotavora.com sem título, 2018, carvão e fita s/ papel. 25x35 cm
what is the word for how it smells after it rains?, 2018
carvão e fita s/ papel. 140x100 cm
what is the word for how it smells after it rains?, 2018
carvão e fita s/ papel. 140x100 cm
bend sinister (pneu sobre asfalto), 2018
carvão e fita s/ papel. 100x70 cm
leopardo, 2018
carvão s/ papel. 100x70 cm
(em cima) escavadora, 2018, lápis de cor, aguada e pastel de óleo s/ papel. 15x10 cm
carro com obscenidade, 2018, carvão e pastel de óleo s/ papel. 60x42 cm suculenta, 2018, carvão e fita s/ papel. 24x35 cm
suculenta, 2018, carvão e fita sobre s/ papel. 24x35 cm avião, 2018, carvão e fita s/ papel. 70x100 cm
sem título, 2018, carvão e fita s/ papel. 13x10cm skater, 2018, carvão e fita s/ papel. 16x12 cm
mini, 2018, lápis de cor s/ papel. 15x11 cm
sem título, 2018
carvão e fita s/ papel. 140x100 cm
sem título, 2018
carvão e fita s/ papel. 140x100 cm
homerus; bonobo, 2018, carvão sobre papel. 15x10 cm
1. Horácio. Ars Poetica. Referindo-se às falhas poéticas do seu congénere grego.
2. Xavier de Maistre. Viagem à volta do meu quarto. Ed. Tinta da China
Enf im, nós que desejámos que a Pintura (ou talvez mesmo um 
só desenho) se projectasse nos céus da erudição com a vitalidade 
de uma inteligência humana autêntica, não devíamos espantar-
nos que ela sofra em igual medida dos embaraços e contrariedades 
que essa condição impõe. Aliquando bonus dormitat Homerus1. Tal 
como o viajante de quartos autobiográf ico de Xavier de Maistre se 
espantava que o  seu animal se aproveitasse das pequenas ausên-
cias da alma para cometer um ou outro acto material inoportuno 
— seja isso invadir distraidamente o quarto de determinadas don-
zelas, ou perder o f io ao que se está a ler2 — assim certos inciden-
tes pictóricos perversos nos devolvem abruptamente a superf ície.
bonobo, 2018
carvão e fita sobre papel. 15x11 cm

